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PREFACE. 



In the following list of the securities authorised by law 
as iavestments for trust funds, the classification adopted 
by the legislature in the Trustee Act, 1893, has been retained. 
The author has for convenience of reference added a separate 
alphabetical index of all the securities named in the classified 
list. 

Readers are warned that, although the securities men- 
tioned in this work comply with the requirements of the 
Act, it does not necessarily follow that all of them are 
securities in which it is safe for trustees to invest trust 
funds. Trustees must exercise care and discretion in select- 
ing any particular security from those mentioned in this 
list, and it is hoped that this volume may do something 
to lighten the task of those who have accepted the responsible 
duty of investing trust funds. 

The present volume is uniform with and intended to be 
supplemental to a recently published work on the Trustee 
Act, 1893, by Messrs. F. G. Champernowne and Henry 
Johnston, of Lincoln's Inn, to which work numerous references 
will be found in the following pages. 

4, Deapebs' Gabdens, E.C., 
July, 1904. 
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TEUSTEE ACT, 1893. 

. Investments. 

A trustee may, iinless expressly forbidden by the instru- 
ment (if any) creating the trust, invest any trust funds in 
his hands, whether at the time in a state of investment or 
not, in manner following ; that is to say— 

Note. — It does not follow from the above that a trustee is entitled to invest in any 
Becurity coming under one of the fifteen following classes. By section 3 it ia required 
that every power conferred by the preceding sections shall be exercised according to the 
discretion of the trustee. In selecting an investment, therefore, a trustee must consider 
this section as stating the limits within which he may look for an investment for his 
fund, but in his search he must be guided by his " (fiscretion." If he does not allow 
himself to be so guided, it will not avail him in an action for breach of trust to plead 
that the investment impeached is nominally authorised under this section. 

It therefore becomes of interest to know what meaning the Court has attached to 
this word. In re Whiteley, Whitdey v. Learoyd, 23 CD. 347, Lord Justice Cotton explains 
it thus: — 

" They (i.e. trustees) must take such care in conducting the business of the trust as 
a reasonably cautious man would use, having regard not only to the interests of those 
who are entitled to the income, but to the interests of those who will take in future. 
That is to say, it is not like a man simply investing his own money, where his object 
may be a larger present income than he can get from a safer security ; but trustees are 
bound to preserve the money for those entitled to the corpus in remainder, and they are 
bound to invest it in such a way as will produce a reasonable income for those enjoying 
the income for the present. And in doing so they must use such caution as a reasonably 
prudent man would with reference to transactions in which he may be engaged of a 
similar nature. In my opinion a trustee is not bound to have special knowledge. Where 
there is any special ^owledge required, he may, and ought to, consult those who could 
advise bim from their special faiowledge — lawyers in the case of legal matters, and 
experts as to the value of property, where there is any question as to the value of 
property. But I cannot accede to the view, that you must consider whether the trustee 
is, or is not, possessed of special skill and ability. If he Ukea to undertake the duty 
of a trustee (although I am not, for my part, at all inclined to bear hardly on a 
trustee who acts honestly), he must be dealt with as an ordinary man of ordinary 
intelligence." 

In the same case Lord Justice Lindley said : " The principle applicable to cases 
of this description was stated by the late Master of the Bolls (Sir George Jessel), in 
Speight v. Gmmt, 22 Ch. D. 739, to be that a trustee ought to conduct the business of the 
trost in the same manner that an ordinary prudent man of business would conduct his 
own, and that beyond that there is no liabUity or obligation on the trustee. I accept 
this principle, but in applying it care must be teken not to lose sight of the fact that the 
business of the trustee, and the business which the ordinary prudent man is supposed 
to be conducting for himself, is the business of investing money for the benefit of 
persons who are to enjoy it at some future time, and not for the sole benefit of 
the person entitled to the present income. The duty of a trustee is not to take such 
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care only as a prudent man would take if he had only himself to consider; the duty 
rather is to take such care as an ordinary prudent man would take if he were minded to 
make an investment for the benefit of other people for whom he felt morally bound to 
provide." „ j. i. ■ 

And in the same case Lord Justice Lopes said: "The duty of a trustee in 
investing the money of his oestui que trust may be thus defined. He must choose 
those investments only which are within the terms of his trust. In the selection of 
investments within the terms of his trust he must use the care and caution which an 
ordinary man of business, regardful of the pecuniary interests in the future of^ those 
ha,ving claims upon him, would exercise in the management of his own property.'" 

With reference to the passage in the judgment of Lord Justice Cotton in which he 
deals with the duty of a trustee to consult experts in matters where any special know- 
ledge is required, Lord Watson, dealing with the same subject when the case came 
before the House of Lords (12 A.C. 727), said : " The ordinary course of business does 
not justify the employment of a valuator for any other purpose than obtaining the data 
necessary in order to enable the trustees to judge of the sufficiency of the security 
offered. They are not in safety to rely upon his bare assurance that the security is 
sufficient, in the absence of detailed information which would enable them to form, and 
without forming, an opinion for themselves. At .all ^events, if they choose to place 
reliance upon his opinion without the means of testing its soundness, they cannot, 
should the security prove defective, escape from personal liability.'' 

The duty of a trustee about to make an investment under this Act may thus be 
shortly summed up : — 

Fmt, he must select an investment included under one of the fifteen subsections of 
section 1 of the Act. 

■ Beeondiy, having seteeted such an investment, he must satisfy himself, either from 
his own knowledge, if he possesses it, or from consultation with experts, if he does not, 
that the investment in question will produce a reasonable income for those entitled to 
enjoy it in the present, while at the same time preserving the capital for those entitled 
to it in the future. Further, when taking advice, he must remember that it is the 
province of the expert adviser not to give the consulting trustee his own opinion only, 
but to furnish the trustee with such information that the trustee may be in a position 
to judge for himself. 

These principles must be rigidly adhered to, even if it should happen that the trust 
fund is created for one beneficiary only. Lord Halsbury, in the course of his judgment 
in the same case, stated it as to this : " The question must be the due care of the capital 
sum. Whether that capital sum is one in which there is a life estate only, or absolutely 
for the use of the beneficiary, seems to me to bear no relation to the question of the due 
caution which a trustee is bound to exercise in respect of the investment of the trust 
fund." 

(a) lu any of the parliamentary stocks or public funds 
or Grovernment securities of the United Kingdom. 

Note. — " Parliamentary stocks " and " public funds " are synonymous terms for the 
annuities which constitute the permanent debt of the country. 

"Government securities" is a wider term, and includes Exchequer bonds and 
Treasury bills. 

Treasury bills appear to be suitable for the temporary investment of trust funds. 
They are purchased at a discount, and so, in fact, bear income, and there is no possibility 
of loss of capital due to market fiuctuations. 

The stocks comprised in the above subsection are — 



Amount. 



Name of the stock. 



Observations. 



691,148,556 



2i % Consolidated 
Stock (Consols) 



Under the provisions of the National Debt 
(Conversion) Act, 1888 (51 Vict. o. 2), 
and the National Debt Redemption 
Act, 1889 (52 Vict. o. 4), such of the 
Consolidated, Eeduced, and New 3% 
Annuities as were not redeemed were 
converted into ^% Consolidated Stock 
(since 5th April, 1903, 2J % Consolidated 
Stock), and moneys directed to be in- 
vested in such annuities may now be 
invested in the 2 J % Consolidated Stock. 

Bedeemable at par on or after Sth April, 
1923. 
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Amount. 



£ 
4,488,291 



31,345,583 

80.000,000 

61,430,415 
14,000,000 
59,408,768 

10,284,950 

5,000,000 



Name of the stock. 



2f %Stook (Annuities 
2f%) 

2J% Stock (Annui- 
ties 2^%) 

National Warr Loan 
(2|%) 

Terminable annuities 
Exchequer bonds (3%) 

Local Loans Stock 
(3%) 

Guaranteed 2|%Land 
Stock (Ireland) 

Guaranteed 2| % 
Stock (Irish Land 
Act, 1903) 



ObservationB. 



Redeemable at par on or after 5th January, 
1905, at one month's notice. 



Ditto. 



Bedeemable at par on 5th April, 1910. 



Very little held by the public. 



Redeemable at par on Tarious dates 
between 1903 and 1905. 

Redeemable at par on or after let April, 
1912, at one month's notice. 



Redeemable at par after 5th August, 1921, 
as Parliament shall determine. 



Redeemable at par after Ist November, 
1903. 



(h) On real or heritable securities in Great Britain or 
Ireland. 

Note. — The class of security authorised by this subsection is not within the scope of 
this work. 



(c) In the Stock of the Bank of England or the Bank of 
Ireland. 

The stocks comprised in this subsection are — 



Amount. 



Name of the stock. 



Obserrations. 



14,563,000 
2,769,230 



Bank of England 
Stock 

Bank of Ireland Stock 



(d) In India 3^% Stock and India 3% Stock, or in any 
other Capital Stock which may at any time hereafter be 
issued by the Secretary of State in Council of India imder 
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the authority of Act of Parliament and charged on the 
revenues of India. 



The stocks comprised in this subsection are — 



Amount. 


Xame of the stock. 


Observationa. 


£ 
63,040,302 

50,135,384 

11,892,207 
2,500,000 


India 3i% Stock 
India 3 % Stock 

India 2i% Stock 
India 3 % Stock 


Bedeemable at par on or after 5th January, 

1931, at 12 months' notice. 
42 & 43 Vict. 0. 60 ; 48 Vict. c. 10. 

Bedeemable at par on or after 5th October, 

1948, at 12 months' notice. 
51 Vict. c. 5 ; 53 Vict. c. 6 ; 56 & 57 Vict. 

c. 70; 61 & 62 Vict. c. 13; 1 Ed. 7. c. 

25. 

Bedeemable at par on or after 5th October, 

1926, at 12 months' notice. 
61 & 62 Vict. c. 13; 51 Vict. c. 5; 1 Ed. 

7. c. 25. 

Bedeemable at par on or after 5th October, 

1948, at 12 months' notice. 
51 Vict. 0. 5 ; 1 Ed. 7. c. 25. 



(e) In any securities the interest of which is for the 
time being guaranteed by Parliament. 



Note. — This does not include securities guaranteed by the Govemment without 
the sanction of Parliament, e.g. Zanzibar 3 % Guaranteed Loan. 

It will be observed that virtually all the securities authorised under this sub- 
section are bonds to bearer. They are therefore not desirable securities for trustees. 
In re De Pothonier, Dent v. De Fothonier (1900) 2 Ch. 529, which was an application by 
the trustees of a will for directions as to the safe custody and control of bonds and 
debentures transferable by delivery, and held by them on the trusts of the wlU, Lord 
Justice Cozens-Hardy said as follows : " The testator has done that which, speaking 
for myself, I think an extremely imprudent thing. He has authorised the retention 
of bearer securities, and one of the trusts of the will is to deal with these bearer 
securities, which are securities with coupons attached, which have to be cut off at 
regular periods. It is idle and ridiculous to say that securities of that nature must be 
kept in a box with four keys, not to be opened to cut off the coupons except when all 
four trustees are present together. That is not a businesslike transaction in a matter 
of this kind. I think the trustees are perfectly justified in dealing with American 
bonds and securities of this nature in the way which is customary among prudent men 
of business. As I understand, the trustees have a current trust account with their 
bank. The bankers are weU-known bankers. It is the ordinary usage of bankers with 
whom bonds of this nature are deposited to discharge the duty of cutting off the 
coupons when due, collecting them, and placing the amount to the credit of the 
customer's account. I think the trustees would be perfectly justified in depositing 
the bonds with the bankers upon those terms, which will not justify the bankers in 
parting with the bonds except under the authority of all the trustees, but will justify 
the bankers in cutting off the coupons and collecting them as and when they are due 
in the ordinary course." 

On the question whether trustees ought to allow bonds of this nature to remain in 
the hands of a solicitor, the same learned judge answered in the negative adding : 
" It is no part of a solicitor's duty to out off these coupons and collect them, while it is 
part of the duty of the banker. My judgment is, that it is part of the duty which he 
undertakes for his customer." 



TBVST INVESTMENTS. 



It will also be observed that many of the seourities authorised for inyestment under 
the Act exist both in the form of bonds to bearer and registered stock. Generally 
spee^dng, it is inadvisable for trustees to hold bearer bonds, but, except in certain 
cases, it is not forbidden. 

However under section 7 of the Act it is laid down that a trustee, unless authorised 
by the terms of his trust, shall not apply for, or hold, any certificate to bearer issued 
under the authority of any of the following Acts ; that is to say — 

(a) The India Stock Certificate Act, 1863. 

(6) The National Debt Act, 1870. 

(o) The Local Loans Act, 1875. 

(d) The Colonial Stock Act, 1877. 
Bearer certificates issued under these Acts are therefore absolutely forbidden. 

The stocks comprised in this subsection are — 



Amount. 



Name of security. 



Guaranteeing Act. 



Observations. 



£ 
36,000 



10,284,950 

5,000,000 
1,500,000 

300,000 
3,200,000 

8,077,900 
6,023,700 

600,000 
200,000 



Bed Sea and India 
Telegraph Com- 
pany's Annuity 

Guaranteed 2|%Land 
Stock (Ireland) 

Ditto 

Canada Guaranteed 
4% Bonds (Inter- 
colonial Bailway 
Loan) 

Canada 4%Bonds(Eu- 
pert's Land Loan) 

Canada Guaranteed 
4% Bonds 



Egyptian Govern- 
ment Guaranteed 
3% Loan 



Greek Giiaranteed 
2i%Gold Loan of 
1898 



Mauritius Govern- 
ment 3% Inscribed 
Stock 

New Zealand Go- 
vernment 4 % Loan 



25 & 26 Vict, 
c. 39 



54 & 65 Vict, 
c. 48 

3 Ed. 7. c. 37 

30 & 31 Vict. 
C.16 



32 & 33 Vibt. 
c. 101 

36 & 37 Vict. 
c. 45 



48 & 49 Vict, 
c. 11 



61 & 62 Vict, 
c. 4 



55 & 56 Vict, 
c. 49 



33 & 34 Vict. 

c. 40 
36 & 37 Vict. 

c. 15 



Expires 1th August, 
1908. 



Redeemable at par 
after 5th August, 
1921, as Parliament 
shall determine. 

Bedeemable at par after 
Ist November, 1903. 

Bearer bonds: repay- 
able 1st AprU, 1908. 



Bearer bonds : repay- 
able iBt April, 1904. 

Bonds to bearer : 
£1,500,000 repayable 

Ist October, 1910. 
£1,700,000 repayable 

1st October, 1913. 

Bonds to bearer: re- 
deemable either by 
purchase, if below 
par, or by drawings 
for repayment at par. 

Bonds to bearer and 
registered Stock : re- 
deemable by draw- 
ings at par, and, if 
below par, by pur- 
chase. 

Registered Stock or 
certificates to bearer : 
redeemable at par 
Ist January, 1940. 

Bonds to bearer : repay- 
able 1st June, 1917. 
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Amount. 


Name of security. 


Guaranteeing Act. 


Observations. 


£ 
3,815,200 


Turkish 4 % Guaran- 


18 & 19 Vict. 


Bonds to bearer : all 




teed Loan 


c. 99 


the bonds have been 
drawn for repay- 
ment, bnt since 1875 
no repayment has 
been nuide. The in- 
terest is still paid on 
the drawn but un- 
paid bonds. 


30,000,000 


Transvaal Govern- 


3 Ed. 7. c. 27. 


Inscribed Stock or to 




ment 3% Guaran- 




bearer: repayable 




teed Stock 




after 1923. 



(/) In Consolidated Stock created by the Metropolitan 
Board of Works, or by the London County Council, or in 
Debenture Stock created by the Receiver for the Metro- 
politan Police District. 

The stocks comprised in this subsection are — 



Amount. 


Name of stock. 


Observations. 


£ 
17,056,012 


Metropolitan 3| % 
Consolidated Stock 


Bedeemable at par on 6th October, 1929, 
unless previously purchased. 


10,850,000 


Metropolitan 3% Con- 
solidated Stock 


Bedeemable at par on Ist February, 1941, 
unless previously purchased. 


7,700,000 


Metropolitan 2|% 
Consolidated Stock 


Eepayable Ist September, 1949, but re- 
deemable at par, if the London County 
Council sees fit, after 19th March, 1920, 
at 12 months' notice. 


17,000,000 


London County 3% 
Consolidated Stock 


Bedeemable at par, if the Council sees fit, 
after 19th March, 1920, at 12 months' 
notice. 


6,250,000 


London County 2^% 
Consolidated Stock 


Ditto. 


350,000 


Metropolitan 3% Police 
Debenture Stock 


Bedeemable at par 1st July, 1920. 



{g) In the Debenture, or Bent-charge, or Ghiaranteed, or 
Preference Stock of any railway company in Great Britain 
or Ireland incorporated by special Act of Parliament, and 
having during each of the ten years last past before the 
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date of investment paid a dividend at the rate of not less 
than 3 % per annum on its Ordinary Stock. 

Note. — By Rule 17 of Order 22, cash under the control of the Court may be inyested in 
Debenture, Preference, Guaranteed, or Rent-oharge Stooka of railways in Great Britain 
or Ireland having for ten yeara next before the date of inyeatment paid a dividend on 
Ordinary Stock or shares. And under subsection (o) (infra, p. 94) a trustee is authorised 
to invest in any of the stocks, funds, or securities for the time being authorised for the 
investment of cash under the control of the Court. It will be observed that subsection 
(jf) and the Court order are in identical terms save for the req[uirement in the first case, 
of a dividend of 3% on the Ordinary Stock, and in the second case of a dividend only, 
without specifying the amount. For convenience, and to avoid repetition, the stocks 
coming under both heads have been combined in one list, but the railways which have 
paid a dividend of less than 3% on their Ordinary Stock, and are therefore only 
authorised by the Court order, are marked with a star. In the case of these last it 
must be borne in mind that the Court order is liable to be altered from time to time, and 
before investing in such stocks inquiry should be made as to this. 

The expression " stock" includes fuUy paid shares. Debenture Stock of a railway, 
issued under the Companies Clauses Act, 1863, differs from the Debenture Stock of a 
company issued xmder the Companies Act, 1862-1900. Such stock is irredeemable 
unless otherwise enacted .by Parliament. The interest is payable only out of profits. 
If the interest is in arrear for thjrty days, the stockholders can have a receiver appointed, 
but they can neither sell nor foreclose their security. In accordance with the opinion 
expressed in " Champemowne and Johnston on the Trustee Act " (q.v.), it has been 
assmned that the expression "debenture stock" does not include debenture, and 
railway debentures are accordingly not included in the following Ust. 

By section 13 of the Eegulation of EaUways Act, 1868, any company which, during 
the preceding year, has paid dividends at the rate of not less than 3 % on its Ordinary 
Stoi^, may divide its paid-up Ordinary Stock into two classes, ■ viz. "Preferred 
Ordinary Stock," and " Deferred Ordinary Stock," and issue the same in substitution 
for equal amounts of paid-up Ordinary Stock on the requeat of any holder, but not 
otherwise ; the Preferred Ordinary Stock to have a maximum preference of 6 %, and to 
rank for dividend pari passu with the undivided Ordinary Stock. It is submitted that 
Preferred Ordinary Stocks issued under this Act are not Preference Stocks within the 
meaning of this subsection, and they have been omitted from the following list. 

In certain cases Ordinary Stock has been similarly divided under the authority of a 
special Act, and in these cases also the Preferred Ordinary Stock has been omitted from 
the list. 

In a few instances, attention to which is drawn in each case in the following list, 
companies have issued " Preferred Ordinary Stock," which is not the result of splitting 
the.Ordinary Stock as above described, but which is, except in name, " Preference Stock " 
pure and simple. Such stock is a Preference Stock within the meaning of this sub- 
section, and has accordingly been included in the list. 

Great Britain means the kingdoma of England and Scotland (6 Ann. o. 11) ; it does 
not include the Isle of Man, nor the Channel Islands. 

The stocks comprised in the above subsection are — 



TBUST INVESTMENTS. 



Name of railway company. 


DeBcription of stock. 


Abingdon Ey. Co. 


5 % " A " Preference Shares 


Ditto 


4 % •' B " Preference Shares 


*Bala & Festiniog Ey. Co. 


5 % Preference Stock 


* Ditto 


4 % Debenture Stock 


Barry Ey. Co. 


5 % Preference Stock 


Ditto 


Consolidated 4% Preference Stock 


Ditto 


4% Third Preference Stock 


Ditto 


3 % Debenture Stock 


Belfast & County Down Ey. Co. 


4i % « A " Preference Stock 


Ditto 


6 % Preference Stock 


Ditto 


4 % Preference Stock 


Ditto 


31% Baronial Guaranteed Shares 


Ditto 


4% Debenture Stock 


Ditto 


3 % Debenture Stock 


Belfast& Northern Counties Ey. Co. 


4 % Consolidated Preference Stock 


Ditto 


3 % Preference Stock 



Ditto 
Birkenhead Ey. Co. 
*Bridgewater Ey. Co. 
* Ditto 

Buckley Ey. Co. 
Caledonian Ey. Co. 
Ditto 
Ditto 

Ditto . 



4 % Debenture Stock 

Perpetual 4^ % Preference Stock 

4i % Preference Stock 

4 % Debenture Stock 

6 % Preference Stock 

4 % Guaranteed Annuities Stock 

4% Consolidated Guaranteed Stock 

4 % Consolidated Preference Stock 
(No. 1) 

4% Consolidated Preference Stock 
(No. 2) 



TRUST INVESTMENTS. 



Amount. 


Dividend for pttat 10 
years on ordmary etook. 


Observations. 


600 


Over 3 % 


Shares of £100 each. 


450 


Ditto 


Shares of £10 each. 


50,000 


Under 3 % 




95,900 


Ditto 




598,760 


Not less than 3 % 




1,080,000 


Ditto 




210,000 


Ditto 




1,220,031 


Ditto 




50,000 


Over 3 % 




248,141 


Ditto 




200,000 


Ditto 




17,000 


Ditto 


Shares of £10 each. 


190,666 


Ditto 




138,000 


Ditto 




993,025 


Ditto 




128,540 


Ditto 




837,552 


Ditto 




474,178 


Ditto 





60,000 

45,000 

20,000 

2,131,104 

3,667,164 

3,579,935 

2,946,341 



Under 3 % 

Ditto 
Over 3% 

Ditto 

Ditto 

Ditto 

Ditto 



Banks before Debenture Stock. 
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TRUST INVESTMENTS. 



Kame of railway company. 



Description of stock. 



Caledonian Ey. Co. 
Ditto 
Ditto 
Ditto 
Ditto 
•Callander & Oban Ey. Co. 

* Ditto 

* Ditto 
♦Cardiff Ey. Co, 

* Ditto 



5 % Consolidated Preference Stock 

4% Preference Stock (1884) 

4% Preference Stock (1887) 

4% Preference Stock (1902) 

4 % Debenture Stock 

4i% Preference Shares 

4% Preference Shares 

4 % Debenture Stock 

4 % First Preference Shares 

4% Preferred Ordinary Stock 
(1896) 



* Ditto 




3% Second Preferred Ordinary 
Shares (1901) 


* Ditto 




4 % Second Preference Shares 


* Ditto 




3% Debenture Stock 


*Oity & South London By. 


Co, 


5% Perpetual Preference Stock 
(1891) 


• Ditto 




5% Perpetual Preference Stock 
(1896) 


• Ditto 




5% Perpetual Preference Stock 
(1901) 


* Ditto 




4% Perpetual Debenture Stock 


*Cleator & Workington Junction 
Ey. Co. 


Consolidated 4i % Preference Stock 


* Ditto 




Consolidated 4% Preference Stock 
(1882) 


* Ditto 




Consolidated 4 % Preference Stock 
(1883) 



TRUST INVESTMENTS. 
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Amount. 



Dividend for past 10 
yeais on ordinary stock, 



Observations. 



£ 
1,639,890 

952,995 

1,033,648 

1,107,493 

10,095,077 

305,000 

177,990 

225,310 

900,000 

600,000 



200,000 



Over 3% 

Ditto 

Ditto 

Ditto 

Ditto 
Under 3% 

Ditto 

Ditto 

Ditto 

Ditto 



Ditto 



100,000 


Ditto 


1,633,300 


Ditto 


160,000 


Ditto 


200,000 


Ditto 


150,000 


Ditto 


536,247 


Ditto 


70,000 


Ditto 


40,200 


Ditto 


127,500 


Ditto 



Shares of £10 each. 

Shares of £10 each. 3 % of the 4 % 
dividend is paid ont of capital. 



Shares of £100 each. « 

These stocks are not the result of 
splitting ordinary stock shares of 
£190 each, but appear to be, except 
in name, " Preference Stocks and 
Shares" respectively. See note 
at head of subsection. 

Shares of £100 each. 



Shares of £100 each. 
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TBV8T INVESTMENTS. 



Xame of railway company. 


Description of stock. 


*Cleator & Workington 
Ey. Co. 


Junction 


31 % Debenture Stock 


*Cockermoutli, Keswick 
rith Ey. Co. 


& 


Pen- 


Consolidated 5 % Preference Stock 


Ditto 






4 % Debenture Stock 


*Cork & Maoroom Direct 


By. 


Co. 


5 % Preference Shares 


* Ditto 






4% Debenture Stock 


*Cork, Bandon &Soutli Coast Ey.Co. 


5i% Preference Stock (No. 1) 


* Ditto 






4% Preference Stock (No. 2) 


* Ditto 






4% Preference Stock (1900) 


* Ditto 






West Cork 4% Preference Stock 


* Ditto 






Kinsale 4 % Preference Stock 


* Ditto 






4% Debenture Stock 


Corris Ey. Co. 






5% Debenture Stock 


*East & West Yorkshire Union Ey. 
Co. 


4% Perpetual Preference Stock 


* Ditto 






3f% Perpetual Debenture Stock 


*Festiniog Ey. Co. 






5 % Preference Shares 


• Ditto 






4i% Preference Shares 


* Ditto 






4i% Debenture Stock 


* Ditto 






4% Debenture Stock 


Forth & Clyde Junction 


Ey. 


Co. 


5 % Preference Stock (No. 1) 


Ditto 






5 % Preference Shares (No. 2) 


Ditto 






Eedeemable 6 % Preference Shares 


Ditto 






4% Debenture Stock 



TRUST INVESTMENTS. 
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Amount. 



£ 
138,400 



26,000 

90,132 
44,150 
74,930 
48,000 
38,500 
30,000 

178,629 
48,009 

207,957 
5,000 

124,134 

63,811 
43,000 
10,000 
12,000 

2,000 
64,000 

4,520 
16,480 



61,595 



Dividend foi past 10 
years on ordinary stock. 



Under 3% 

Ditto 

Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Over 3 % 
Under 3% 

Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Over 3 % 
Ditto 
Ditto 



Observations. 



Shares of £10 each. 



Shares of £10 each. 
Ditto. 



Ditto 



Shares of £10 each. 

These shares thongh redeemable are 
not expressed to be redeemable at 
par or at any fixed rate, and there 
is therefore no limit as to the price 
at which they may be bought. 

Shares of £10 each. 
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TEV8T INVESTMENTS. 



Name of railway company. 



Description of stock. 



Forth Bridge By. Co. 
*Fumess By. Co. 

* Ditto 

* Ditto 

* Ditto 

* Ditto 

* Ditto 



4 % Debenture Stock 

Consolidated 4% Guaranteed Stock 

Consolidated 4 % Preference Stock 

4 % Preference Stock " A " 

4 % Preference Stock " B " 

4 % Preference Stock (1894) , 

3 % Debenture Stock 



Glasgow & South Western By. Co. 


St. Enoch Station 4 % Bent-charge 
Stock 


Ditto 


4 % Guaranteed Stock 


Ditto f 


4% Preference Stock 


Ditto 


4% Preference Stock (No. 2) 


Ditto 


4% Preference Stock (1888) 


Ditto 


4% Preference Stock (1891) 


Ditto' 


4% Preference Stock (1894) 


Ditto 


3 % Preference Stock 


Ditto 


4% Debenture Stock 


*Great Eastern By. Co. 


Consolidated 4,% Bent-charge Stock 


* Ditto 


5 % Metropolitan Stock 


* Ditto 


Consolidated Irredeemable 4 % 
Guaranteed Stock 


* Ditto 


Consolidated 4% Preference Stock 


* Ditto 


3i% Preference Stock (1890) 


* Ditto 


3i% Preference Stock (1893) 


* Ditto 


4% Debenture Stock 


* Ditto 


4 % East Anglian Debenture Stock 


Ditto 


4i % Irredeemable Debenture Stock 



TBUST INVES3MENTS. 
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Amount. 


Dividend for past 10 
years on ordiaary stock. 


ObserratiouB. 


£ 
723,333 


Over 3 % 


- 


779,125 


Under 3 % 




1,300,750 


Ditto 


- 


350,000 


Ditto 




200,000 


Ditto 




100,000 


Ditto 




2,296,128 


Ditto 




1,325,000 


Over 3 % 




935,450 


Ditto 




1,892,150 


Ditto 




1,555,940 


Ditto 




286,000 


Ditto 




543,000 


Ditto 




405,000 


Ditto 




160,964 


Ditto 




3,949,544 


Ditto 




478,031 


Under 3 % 




650,000 


Ditto 




4,966,596 


! Ditto 




11,866,708 


Ditto 




1,365,000 


Ditto 




1,500,000 


Ditto 




17,677,346 


Ditto 




44,973 


Ditto 




6,500 


Ditto 
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TRUST INVESTMENTS. 



Name of railway company. 


Description of stock. 


*Great Eastern By. Co. 


4i % Irredeemable Debenture Stock 


* Ditto 


55^Irredeemable "A" Debenture 
Stock 


* Ditto 


5 %" B" Debenture Stock (1867) 


Great North of England Clarence 
& Hartlepool Junction Ey. Co. 


5 % Preference Stock 


Ditto 


4|% Guaranteed Stock 


*Great North of Scotland Ey. Co. 


4% Lien Stock 


* Ditto 


4% Guaranteed Stock 


* Ditto 


4 % " A " Preference Stock 



Ditto 

* Ditto 

* Ditto 
» Ditto 

* Ditto 
Great Northern Ey. Co. 



Ditto 
Ditto 

Ditto 
Ditto 
Ditto 
Ditto 
Great Northern Ey. Co. (Ireland) 



4 % " B " Preference Stock 

4 %" C " Preference Stock 

4% Preference Stock (1891) 

4% Preference Stock (1894) 

4 % Debenture Stock 

Leeds, Bradford, and Halifax Ey. 
6 % Stock 



4 % Perpetual Guaranteed Stock 

Consolidated 4 % Perpetual Prefer- 
ence Stock 

3 % Preference Stock (1896) 

3 % Preference Stock (1898) 

3 % Preference Stock (1899) 

3 % Debenture Stock 

Consolidated 4% Guaranteed Stock 



TRUST INVESTMENTS. 
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Amonnt. 


Dividend for past 10 
years on oidinary stock. 


Obaervations. 


£ 




t 


6,586 


Under 3% 


i 


67,122 


Ditto 




43,446 


Ditto 


Bedeemable at 120 by annual draw- 
ings or by purchase should the 
price be less than 120 ; must not 
be bought at a price exceeding 120. 


13,725 


3% 




16,918 


Ditto 




1,230,262 


Under 3 % 




363,862 


Ditto 





593,556 
405,000 
247,738 
200,000 
365,498 
1,430,205 
575,000 



3,485,740 
12,819,520 

2,440,000 

2,500,000 

808,000 

14,444,213 

869,270 



Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Over 3 % 



Ditto 
Ditto 

Ditto 
Ditto 
Ditto 
Ditto 
Ditto 



By I section 6 of 28 cfe 29 Vict. c. 330, 
in addition to the fixed dividend 
of 6 %, this stock is entitled to 
such sum as will make the annual 
dividend equal to the dividend (if 
exceeding the rate of 6 %) paid in 
the same year upon the Ordinary- 
Stock of this line. 
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TRUST INVMTMENTS. 



Name of railway company. 


DeBcription of stock. 


Great Northern By. Co. 


(Ii-eland) 


Copsolidated 4 % Preference Stock 


Ditto 




Consolidated 4 % Debenture Stock 


Great Southern & Western Ey. Co. 
(Ireland) 


5 % Geashill Extension Stock 


Ditto 




4 % Baronial Guaranteed Shares 


Ditto 




4 % Guaranteed Preference Stock 


Ditto 




4% Preference Stock 


Ditto 




2|% Guaranteed Stock 


Ditto 




4 % Perpetual Debenture Stock 


Great Weetem Ey. Co. 




5 % Eent-charge Stock 


Ditto 




5 % Consolidated Guaranteed Stock 


Ditto 




5 % Consolidated Preference Stock 


Ditto 




5 % Deferried Certificates 


Ditto 




4 % Eent-charge Stock of the Car- 
marthen & Cardigan Ey. Co. 


Ditto 




5 % Debenture Stock 


Ditto 




5% Debenture Stock of the Car- 
marthen & Cardigan Ey.. Co. 


Ditto 




4i% Debenture Stock 


Ditto 




4i% Debenture Stock 


Ditto 




4% Debenture Stock 


Ditto 




2i% Debenture Stock 



TBU3T INVESTMENTS. 
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Amount. 


Dividend for past 10 
years on ordinary stook. 


Observations. 


1,210,885 


Over 3% 




2,169,814 


Ditto 




27,480 


Ditto 


Only 1 J % dividend paid for years 
1901-1902. 


120,000 
2,402,870 


Ditto 
Ditto 


Shares of £10 each. ' 

£80,000 guaranteed by County of 

Sligo and Treasury. 
£40,000 guaranteed by County of 

Mayo and Treasury. 


880,663 


Ditto 




597,548 


Ditto 


Under the provisions of 63 & 64 Vict. 
c. 247 this stook will be called in 
in 1904, and the holders will 
receive in exchange such amount 
of 4% Guaranteed Preference Stock 
as will produce the same amount 
of interest (i.e. £62 lOg. of the 4% 
stook for every £100 of the 2\% 
stook). 

Under these circumstances the stock 
should not be purchased at a price 
exceeding 62|. 






3,974,834 


Ditto 




7,610,878 


Ditto 


. 


17,846,464 


Ditto 




11,849,487 


Ditto 


* 


22,032 


Ditto 




1,293 


Ditto 




2,963,945 


Ditto 




60,000 


Ditto 




4,537,717 


Ditto 




1,009,494 


Ditto' 




11,653,479 


Ditto 




1,524,851 


Ditto 
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TRUST INVESTMENTS. 



Name of railway company. 


Description of stock. 


Hammersmith & City Ey. 




5% Irredeemable £10 Preference 
Shares 


Ditto 




5% Irredeemable £10 Preference 
Shares 


*Isle of Wight Ey. Co. 




4% Preference Stock 


* Ditto 




4 % Debenture Stock 


*Kilsyth & Bonnybridge Ey. 


Co. 


4% Debenture Stock 


*Lanarkshire & Ayrshire Ey. 


Co. 


4% "A" Debenture Stock 


* Ditto 




4% "B" Debenture Stock 


* Ditto 




4% "C" Debenture Stock 


Lancashire & Yorkshire Ey. 


Co. 


Minimum 6% Consolidated Pre- 
ference Stock 


Ditto 




Minimum 4i % Preference Stock 


Ditto 




Consolidated 4 % Guaranteed Stock 


Ditto 




3 % Consolidated Preference Stock 


Ditto 




3% Preference Stock (1897) 



Ditto 

Ditto 
♦Liverpool Overhead Ey. Co. 
London & Blackwall Ey. Co. 

Ditto 
♦London & Greenwich Ey. Co. 

* Ditto 

* Ditto 

London St North Western Ey. Co. 
Ditto 
Ditto 
Ditto 



3% Preference Stock (1899) 

3 % Debenture Stock 

5 % Perpetual Preference Shares 
4i % Preference Stock 
4i % Perpetual Debenture Stock 
Consolidated 5 % Preference Stock 

4 % Perpetual Debenture Stock 
3^ % Perpetual Debenture Stock 
Consolidated 4 % Guaranteed Stock 
Consolidated 4 % Preference Stock 
4% Preference Stock (1902) 

3 % Perpetual Debenture Stock 



TRUST INVESTMENTS. 
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Amount. 


Dividend for past 10 
years on ordinary stock. 


Observations. 


£ 
60,000 


Over 3% 




100,000 


Ditto 




84,012 


Under 3 % 




188,000 


Ditto 




43,300 


Ditto 




75,000 


Ditto - 




100,000 


Ditto 




50,000 


Ditto 




288,375 


Over 3% 




100,000 


Ditto 




2,596,012 


Ditto 




22,676,900 


Ditto 




1,446,000 


Ditto 




1,278,000 


Ditto 




18,411,909 


Ditto 




120,000 


Under 3 % 


Shares of £10 each. 


250,055 


Over 3% 




814,000 


Ditto 




222,720 


Under 3 % 




131,260 


Ditto 




34,600 


Ditto 




15,100,406 


Over 3% 




23,080,620 


Ditto 




1,425,961 


Ditto 




38,570,096 


Ditto 
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TRVBT INVESTMENTS. 



Name of railway company. 




Description of stock. 


London & Soutli Western Ey. 


Co. 


4% Consolidated Guaranteed Stock 


Ditto 




4 % Consolidated Preferential 
Stock (1881) 


Ditto 




Perpetual 4% Preference Stock 
(1884) 


Ditto 




3i % Preference Stock 


Ditto 




3 % Debenture Stock (" A ") 


Ditto 




3 % Consolidated Debenture Stock 


London, Brighton & South Coast 
Ey. Co. 


Consolidated 5%' Guaranteed Stock 


Ditto 




Consolidated 5 % Preference Stock 


Ditto 




Second Consolidated 5 % Preference 
Stock 


Ditto 




Perpetual 4i% Debenture Stock 


Ditto 




Perpetual 4 % Debenture Stock 


London, Tilbury & Southend Ey. 
Co. 


4 % Preference Stock 


Ditto 
Ditto 




Consolidated 4 % Preference Stock 
(1887) 

40/ PrfiffiretiRfi Stock nssn 



Ditto 

Ditto 

Londonderry & Lough Swilly Ey. 
Co. 

Ditto 

Ditto 

Ditto 

Maryport & Carlisle Ey. Co. 

Ditto 



4% Preference Stock (1900) 

4 % Perpetual Debenture Stock 

5 % Preference Stock 

County Guaranteed 4 % Shares 
3i% Debenture Stock 
4 % Debenture Stock 
4 % Minimum Stock 

4% Debenture Stock 



TRU8T' INVESTMENTS. 
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Amount. 



797,980 
8,944,921 



1,999,836 



304,000 



.6,000 
9,750 
6,400 
2,000 

107,695 



Dividend for past 10 
yeais on ordinary stock. 



Over 3% 
Ditto 

Ditto 



5,580,856 


Ditto 


1,131,799 


Ditto 


12,746,191 


Ditto 


1,955,860 


Ditto 


6,190,315 


Ditto 


2,882,000 


Ditto 


5,070,270 


Ditto 


1,306,239 


Ditto 


400,000 


Ditto 



Observations. 



Ditto 



300,000 


Ditto 


200,000 


Ditto 


960,920 


Ditto 


49,625 


Ditto 



Ditto 
Ditto 
Ditto 
Ditto 

Ditto 



Shares of £10 each. 



Entitled to a minimtun dividend of 
4% in preference to the Ordinary 
Stock. 
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TBUBT INVESTMENTS. 



Name of railway company. 


Description of stock. 


*Metropolitan Ey. Co. 


4i% Preference Stock 


* Ditto 


4 % Perpetual Preference Stock 


* Ditto 


4% Perpetual Preference Stock 
(1882) 


* Ditto 


4 % Irredeemable Preference Stock 


• Ditto 


4% Preference Stock (1887) 


* Ditto 


4 % New Preference Stock 


• Ditto 


3i% Preference Stock 


* Ditto 


New 3i % Preference Stock 


* Ditto 


3 % Guaranteed Stock (1891) 


* Ditto 


4|% Debenture Stock 


* Ditto 


4i% Debenture Stock 


* Ditto 


4% Debenture Stock 


* Ditto 


4% Terminal Debenture Stock 


* Ditto 


4% Debenture Stock (1902) 


* Ditto 


3i% Debenture Stock 


Midland Great Western Ey. of 
Ireland 


5 % Preference Stock 


Ditto 


Irredeemable 4 % Preference (Eent- 
charge) Stock 


Ditto 


4% Preference Stock 


Ditto 


4i% Debenture Stock 


Ditto 


41% Debenture Stock 


Ditto 


4 % Debenture Stock 



Midland Ey. Co. 



Ditto 



Consolidated 2^% Perpetual Guar- 
anteed Preferential Stock 

Consolidated 2i% Perpetual Pre- 
ference Stock 



TRUST INVESTMENTS. 
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Amount. 


Dividend for past 10 
yeais on ordiniiTy stock. 


Observations. 


£ 
350,000 


Under 3% 




2,502,038 


Ditto 




83,170 


Ditto 




250,000 


Ditto 




200,000 


Ditto 




124,905 


Ditto 




150,000 


Ditto 




450,000 


Ditto 




100,000 


Ditto 




358,263 


Ditto 




52,745 


Ditto 




2,293,311 


Ditto 




50,000 


Ditto 


Repayable in 1933. 
Must not be bought at a pnoe over 
115. 


205,812 


Ditto 




555,680 


Ditto 




300,000 


Over 3% 




452,236 


Ditto 




952,550 


Ditto 




201,700 


Ditto 




769,399 


Ditto 




1,376,927 


Ditto 




17,944,721 


Ditto 




49,221,522 


Ditto 
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TMVBT INVESTMENTS. 





Name of railway company. 


DeBoription of stooki 


Midland By. Co. 


2i% Debenture Stock 


♦North Britisli By. Co. 


Monkland 6% Preference (Ordi- 
nary) Stock 


* 


Ditto 


5% Preference Stock (1865) 


* 


Ditto 


5% Convertible Preference Stock 
(1874) 


* 


Ditto 


5% Convertible Preference Stock 
(1879) 


* 


Ditto 


Edinburgh & Glasgow 4i% Pre- 
ference Stock 


« 


Ditto 


41% Preference Stock (1875) 


• 


Ditto 


4i% Convertible Preference Stock 
(1875) 


» 


Ditto 


4i% Preference Stock (1891) 


« 


Ditto 


4% Consolidated Preference Stock 
(No.l) 


♦ 


Ditto 


4% Consolidated Preference Stock 
(No. 2) 


* 


Ditto 


4% Convertible Preference Stock 
(1884) 


* 


Ditto 


4% Convertible Preference Stock 
(1888) 


* 


Ditto 


4% Convertible Preference Stock 
(1890) 


« 


Ditto 


4% Convertible Preference Stock 
(1892) 


* 


Ditto 


4% Convertible Preference Stock 
(1897) 


* 


Ditto 


4% Convertible Preference Stock 
(1901) 


• 


Ditto 


3 % Consolidated Lien Stock 


* 


Ditto 


3%0rdiiiftry Preference Stock 



TBU8T INVESTMENTS. 
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Amount. 


Dividend for past 10 
years on ordinary stock. 


Obserrations. 


£ 
37,682,078 


Over 3% 




563,739 


Under 3% 


J 


387,370 


Ditto 




418,505 


Ditto 




605,728 


Ditto 




2,422,485 


Ditto 




2,290,889 


Ditto 




604,888 


Ditto 




12,000 


Ditto 




2,444,129 


Ditto 




3,850,198 


Ditto 




574,101 


Ditto 




247,500 


Ditto 




963,992 


Ditto 




1,284,177 


Ditto 




1,886,700 


Ditto 




499,831 


Ditto 




7,623,775 


Ditto 




7,998,447 


Ditto 


This stock is not the result of spUt- 
ting Ordinary Stock, but, except 
in name, appears to be simply 
Preference Stock. See note at 
head of subsection. 



28 



TRUST INVESTMENTS. 



Namn of railway company. 


Description of stock. 


*North British Ey. Co. 


Northumber1a,Tid Central 1 % Pre- 
ference Stock (No. 2) 


* Ditto 


3 % Debenture Stock 


North Cornwall Ey. Co. 


Launceston & Halwell Line 4% 
Debenture Stock 


North Eastern Ey. 


4% Guaranteed Stock 



Ditto 
Ditto 

Ditto 

Ditto 
North London Ey. Co. 

Ditto 

Ditto 
Ditto 
North StaflFordshire Ey. Co. 

Ditto 



4 % Preference Stock 

Great North of England Purchase 
4 % Stock and Shares 

Hartlepool & Clarence (Class C) 
2i % Preference Shares 

3 % Debenture Stock 

4i% Preferential Consolidated 
Stock (1866) 

4i% Second Preference Consoli- 
dated Stock (1875) 

4i % Debenture Stock 

4 % Debenture Stock 

Trent & Mersey Navigation 5% 
Preference Shares 

Consolidated 3 % Preference Stock 



Ditto 




Consolidated 3 % Debenture Stock 


Fenarth Harbour, Dock & Ey. 


Co. 


4% Debenture Stock 


Ditto 




3i% Debenture Stock 


♦Plymouth, Devonport & South 
Western Junction Ey. Co. 


4i % Perpetual Preference Stock 


• Ditto 




4 % Perpetual Debenture Stock 


•Ehymney Ey. Co. 




Consolidated 4 % Preference Stock 


* Ditto 




4 % Perpetu&l Debenture Stock 


EoBB & Monmouth Ey. Co. 




6 % Preference Shares 
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Amount. 



Divideud for past 10 
years on ordinary stock. 



£ 
3,580 



15,617,326 
50,000 

8,466,903 

13,321,227 

70,149 

70,600 

22,848,030 
700,000 

250,000 



Under 3 % 

Ditto 
Over 3 % 

Ditto 
Ditto 
Ditto 

Ditto 

Ditto 
Ditto 

Ditto 



ObaerTations. 



964,366 


Ditto 




6,500 


Ditto 




1,170,000 


Ditto 


Shares of £20 each. 


3,043,333 


Ditto 




2,745,^0 


Ditto 




179,490 


Ditto 




77,510 


Ditto 




300,000 


Under 3% 




220,000 


Ditto 




993,090 


Ditto 




421,699 


Ditto 




80,000 


Ditto 


Shares of £20 each. 
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Name of railway company. 


DeBoription of stock. 


Salisbury Ry.& Market House Co. 


6% Preference Shares (1864) 


*Soarborougli, Bridlington & West 
Biding Junction Ey. Co. 


Perpetual ^ % Debenture Stock 


Sidmouth Ey. Co. 


5 % Debenture Stock 


*South Eastern Ey. Co. 


Eeading Annuities 



* 

* 
* 
« 
* 



Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 

Ditto 



Consolidated 5 % Preference Stock 

Consolidated 4|% Guaranteed Stock 

Consolidated 4^ % Preference Stock 

4 % Vested Companies Stock 

4% Preference Stock (1891) 

Convertible 4% Preference Stock 
(1900) 

Convertible 4% Preference Stock 
(1903) 



* Ditto 


3|% Preference Stock (1893) 


* Ditto 


3% Preference Stock 


* Ditto 


5 % Perpetual Debei^ure Stock 


* Ditto 


4i% Perpetual Debenture Stock 


* Ditto 


4 % Perpetual Debenture Stock 


* Ditto 


3i % Perpetual Debenture Stock 


* Ditto 


3i% Debenture Stock 


* Ditto 


3% Perpetual Debenture Stock 


♦Stamford & Essendine By. Co. 


5% Preference Shares (1856) 


* Ditto 


4% Preference Shares (1858) 


*TaffValeBy. Co. 


4% Preference Stock 
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Amount. 



Dividend for past 10 
years on ordinary stock. 



Observationa. 



1,000 
72,000 



22,000 
800,000 



2,640,820 
984,300 

2,172,580 
719,175 
299,000 

2,000,000 

991,550 



Over 3 % 
Under 3% 

Over 3 % 
Under 3 % 



Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 

Ditto 



Though called "annuities" this 
stock is charged upon the entire 
undertaking of the company, and 
in the event of arrears reaching 
£5000, the holders are entitled to 
a receiver. It is therefore ejui- 
dem gienen'g'with Debenture Stock. 
(See note at head of subsection). 



500,000 


Ditto 




2,440,000 


Ditto 




4,342,440 


Ditto 




1,500 


Ditto 


- 


1,456,085 


Ditto 




349,666 


Ditto 




173,000 


Ditto 




1,536,335 


Ditto 




3,500 


Ditto 


Shares of £50 each. 


15,000 


Ditto 


Shares of £25 each. 


2,109,311 


Ditto 
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Name of railway company. 


Description of stock. 


*TaflfValeEy.Co. 


4% Preference Stock (1900) 


* Ditto 


3 % Debenture Stock 


Tottenham &Hampstead Junction 
By. Co. 


5 % Preference Shares (No. 1) 


Ditto 


5 % Preference Shares (No. 2) 


Ditto 


4 % Perpetual Preference Shares 


Victoria Station & Pimlico Ey. Co. 


4i% Preference Stock 


Ditto 


4i%Dehenture Stock 


Waterford & Tramore By. Co. 


5 % Preference Shares 


♦West London Ey. Co. 


First Class Preference (Class A) 
Shares 


* Ditto 


Second Class Preference (Class 
B) Shares 


West Somerset Mineral By. Co. 


6% Perpetual Preference "A" 
Shares 


Ditto 


5 % Debenture Stock 


*West Somerset Ey. Co. 


New 4% Irredeemable Preference 
Stock 


* Ditto 


4 % Irredeemable Debenture Stock 


Weymouth & Portland Ey. Co. 


4i% Debenture Stock 



Ditto 



4 % Debenture Stock 
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Amount. 


Dividend for past 10 
years on ordinary stock. 


Observations. 


£ 
629,137 


Under 3% 




1,526,258 


Ditto 




36,830 


Over 3% 




100,000 


Ditto 




100,000 


Ditto 




130,000 


Ditto 




132,322 


Ditto 






10,000 


Ditto 




64,000 


Under 3% 


Dividend 148. a share of £20. 


15,200 


Ditto 


Dividend 24s. a share of £20. 


32,500 


Over 3 % 




16,300 


Ditto 


Tiine closed to trafSc, but dividends 
paid by Ebbw Vale Steel, Iron, 
& Coal Co., Ltd. 


76,200 


Under 3 % 




40,000 


Ditto 




10,750 


Over 3% 




14,250 


Ditto 
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TBUBT INVESTMENTB. 



Qi) In the stock of any railway or canal company in 
Great Britain or Ireland whose undertaking is leased in 
perpetuity or for a term of not less than two hundred years 

Note.—T)ina section authorises investment in all claases of stock, Oidinary Stock 
inclnded. 

In accordance with the opinion expressed in " Champemowne & Johnston on the 
Trustee Acts," the words " leased in perpetuity or for a term, etc., at a fixed rental," 
have been given a popular rather than a technical meaning. 

Accordingly, in compiling the following list, the stocks of all companies have been 
inclnded whose undertaking is vested in another company in consideration of a fixed 
annual payment (whether technically " rent" or not). On the other hand, the stocks 
of companies whose undertaking is worked and maintained by another company in 



Name of railway company. 


Description of stock 


Amount. 


Ayr & MayMe Junction 
Ey. Co. 


Share Capital 


£34,500 


Arbroath & f orfar Ey, Co. 


Original Stock 


2,800 flhares 
of £25 


Ditto 


New or Guaranteed Stock 


3,200 shares 
of£1210«. 


Ditto 


New TJngoaranteed Stock 


800 Rhares 
of£1210«. 


Ditto 


Additional Stock 


3,200 shares 
of £12168. 


Ditto 


Liquidation Stock 


6,400 shares 
of£6 5«. 


Ditto 


New Additional Stock 


5,990 shares 
of £5 


Birkenhead Ey. Co. 


Consolidated Stock (divi- 
dend 4%) 


£1,941,506 


Ditto 


Perpetual 4^% Preference 
Stock 


£474,178 
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at a fixed rental to any such railway company as is men- 
tioned in subsection (</) either alone or jointly with any 
other railway company. 

consideration of a percentage of the profits have not been included. "A term of not 
less than two hundred years" means a term of which two hundred years are unexpired 
at the date when the investment is made. 

" Snoh railway company as is mentioned in subsection (3)" means a railway which 
lmB_ during each of the ten years last past before the date of investment paid a 
dividend at the rate of not less than 3 % per annum on its Ordinary Stock. 

"Any other railway company" — i.e. whether of the class mentioned in subsection 
(g) or not. 



Lessee compcmy. 



Observations. 



Glasgow & Sontli Western 
By. Co. 



Caledonian By. Co. 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 



London & North Western 
By. Co. 

Great Western By. Co. 



The undertaMng is vested in; the lessee company in 
consideration of the payment by the lessee com- 
pany of the yearly sum of £2,450t. 

34 & 35 Vict. 0. 76, s. 8. 

By section 6 of this Act a copy of the Act was 
required to be stamped as a conveyance of the 
undertaking in consideration of the above annual 
payment. 

By 9 & 10 Vict. c. 78, s. 14, it is enacted that from 
the 1st February, 1848, the Arbroath and Forfar 
Railway shall be leased for ever by the Aberdeen 
By. Co., and shaU vest in them subject to the 
conditions therein contained. 

By section 16 it is enacted that the rent shall be^ 

(1) Such a sum as will amount to 5\% on the 

whole cost of the railway. 

(2) In addition, one half of the annual profits 

earned by the Aberdeen Bailway on the 
Arbroath and Forfar Railway to be cal- 
culated as therein mentioned. 
By 19 & 20 Vict. o. 134, s. 2, the undertaking of the 
Aberdeen Railway, including the Ajbroath and 
Forfar Railway, and the undertaking of the 
Scottish Midland Junction Railway were amalga- 
mated into one undertaking, called the Scottish 
North Eastern Bailway. 
By 29 & 30 Vict. c. 350, s. 5, the undertaking of the 
Scottish North Eastern Bailway was transferred 
to and vested in the Caledonian By. Co., and by 
section 31 the Caledonian By. Go. is made liable 
for the rent payable to the Arbroath and Forfar 
By. Co. 

By sections 4 and 5 of 24 & 25 Vict. 0. 134 the 
Birkenhead Railway is vested in the lessee com- 
panies jointly, but for the separate and indepen- 
dent use of each company in consideration of 
annual dividends on the amount of the ordinary 
capital. Debenture Stock, and mortgages of the 
Birkenhead By. Co. 

Under section 22 of this Act the lessee companies 
have power to raise the capital of the Birkenhead 
By. Co. not then raised, under which power the 
Preference Stock has been issued. 
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Name of railway company. 



Description of stock. 



Amount. 



Blackpool & Lytham Ey. 
Co. 



Dundee & Newtyle Ey. Co. 



East Lincolnshire Ey. Co. 



East London Ey. Co. 



Preference Shares 



Ditto 
Ditto 

Ditto 

Ditto 

Ditto 



Great North of England, 
Clarence & Hartlepool 
Junction Ey. Co. 

Ditto 

Ditto 



Ordinary Shares 



Consolidated Stock 



Consolidated Stock 



3i % First Debenture Stock 


172,920 


Second Charge 4% Deben- 
ture Stock (Class A) 


544,440 


Second Charge 4% Deben- 
ture Stock (Class B) 


381,116 


Third Charge 4% Deben- 
ture Stock 


624,994 


Fourth Charge 4% Deben- 
ture Stock 


575,996 


Consolidated Ordinary Stock 


41,875 


5 % Preference Stock 


13,725 


4i% Guaranteed Stock 


16,918 



£ 
2,240 



70,000 



600,000 



3,240,799 
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company. 



Observations. 



London & North. Western 
Ey. Co. ; Lanes. & Yorks 
Ey. Co. 



Caledonian By. Co. 



Great Northern Ey. Co. 



London, Brighton & South 
Coast Ey^ Co.; South 
Eastern Ey. Co. ; London , 
Chatham & Dover Ey. 
Co. ; Metropolitan Ey. 
Co.; Metropolitan Dis- 
trict Ey. Co.; Great 
Eastern Ey. Co. 

Ditto 

Ditto 



Ditto 
Ditto 
Ditto 
North Eastern Ey. Co. 

Ditto 
Ditto 



The undertaking is vested in the lessee companies 
in consideration of £33,600 in cash, and — 

(1) Of the assumption by the lessee companies 

of the mortgage debt of the lessor com- 
pany; 

(2) Of the payment by the lessee companies to 

the holders of the Preference Stock of the 
lessor company not exceeding £10,370, 
interest on such stock at the rate of 5 %. 
Provided that the leasee compaiiies may at any time 
after the 1st July, 1871, with the consent of four- 
fifths of the holders of such stock, redeem all or 
any part of the said stocks upon terms to be 
agreed upon. 

34 & 35 Vict. c. 64. 

Shares of £50 each. Under the powers of 9 & 10 

, Vict. o. 228 this line was, by a lease dated 14th 

October, 1846, leased to the Dundee and Perth 

Ey. Co. (now Caledonian Ky. Co.) for a term of 

999 years at the yearly rent of £1,400. 

Under the powers contained in 10 & 11 Vict. c. 148, 
B. 2, this line was, by a lease dated 21st February, 
1849, leased to the Great Northern Ey. Co. for a 
term of 1000 years, subject to the yearly rent of 
£36,000. 

Eent, £30,000. Term, perpetuity. Lease granted by 
deed duly stamped as a conveyance in considera- 
tion of a perpetual annuity of £30,000. 

34 & 36 Viot. o. 181, s. 39. 



Ditto. 



Ditto. 



Ditto. 



Ditto. 



Ditto. 



Eent, £2,790. Term, 999 years. 

11 & 12 Vict. c. 81 ; 17 & 18 Viot. c. 211. 



Ditto. 
Ditto. 
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Name of railway company. 


Description of stock. 


Amomit. 


Hammersmitli & City By. 
Co. 


Consolidated 5^% Ordinary 
Stock (1861) 


£ 
180,000 


Ditto 


5% Irredeemable £10 Pre- 
ference Shares (1863) 


60,000 


Ditto 


5 % Irredeemable £10 Pre- 
ference Shares (1865) 


100,000 


Hayling Eailways Co. 


Ordinary Shares 


44,120 


Ditto 


5 % Preference' Shares 


16,000 


Ditto 


4i% Debenture Stock 


21,900 


Liverpool, Southport & 
Preston Junction Ey. 


Ordinary Shares 


198,744 


North & South Western 
Junction Ky. Co. 


Consolidated Stock 


128,600 


North Cornwall Ey. Co. 


Launceston & Delabole Line 
3i% Stock 


187,000 


Ditto 


Ditto 3i% Debenture Stock 


62.000 
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LeBsee oompEuiy. 



ObserTations. 



Great Western Ey. Co.; 
Metropolitan Ey. Co. 

Ditto 



Ditto 



London, Brighton & South 
Coast Ey. Co. 



Ditto 
Ditto 



Lancashire 
Ey. Co. 



& Yorkshire 



London & North Western 
Ey. Co.; Midland Ey. 
Co.; North London Ey. 
Co. 



London & South Western 
Ey. Co. 

Ditto 



Under the powers contained in 28 & 29 Vict. c. 101, 
s. 28, and 28 & 29 Vict. o. 117, s. 35, the under- 
taking is vested in the lessee companies. Eent, 
fixed diyldends on the stock of the lessor company. 

The Ordinary Stock and the two classes of prefer- 
ence shares are guaranteed capital of the Great 
Western Ey. Co. and the Metropolitan By. Co. 

30 & 31 Vict. 0. 150, 8. 70 (6). 

By section 69 of this Act it ia declared : " On the 
passing of this Act, the Hammersmith Co. are by 
this Act absolutely dissolved, and shall thenceforth 
cease to exist." 

Shares of £10 each. By section 3 of 37 & 38 Vict. 
c. 54 this line is transferred to and vested in the 
lessee company by way of lease for a term of 1000 
years from 30th June, 1874. By section 5 the 
annual rent is fixed at £2,000, and by section 6 
a further annual sum of £150 is payable for 
remuneration of directors and ofScers of lessor 
company. ^ 

Ditto. 
Ditto. 

This undertaking has been sold to the Lancashire & 
Yorkshire By. Co. in consideration of a perpetual 
yearly rent-charge of, for the first year (1897), 
£3,500, increasing every year after the first year 
by annual increments of £175 during a period of 
20 years, until such rent-charge shall amount to 
£7,000, and to continue thenceforth at that yearly 
amount in perpetuity. 

Of this rent-charge a sum of £1,998 had to be 
applied in paying interest on Debenture Stock 
of this company. Any holder of this Debenture 
Stock was entitled to exchange his holding for 
the same amount of Debenture Stock of the 
Lancashire & Yorkshire By. Co., and on his 
doing so the amount of the rent-charge and the 
sum of £1,998 was thenceforth diminished by 
the amount of the interest on the Debenture 
Stock so exchanged. 

All the Debenture Stock of this company has been 
now exchanged, and the rent-charge is now 
diminished by £1,998. 

60 & 61 Vict. c. 180, Schedule 2. 

By paragraph 1 of an agreement dated 25th April, 
1871, this undertaking is leased to the lessee 
companies in perpetuity as from the 1st January, 
1871, and by paragraph 6 the rent payable under 
the lease is fixed at £9,502 (being 7 % on paid-up 
capital) and an annual sum of £500 to cover 
expenses of direction and management. 

34 & 35 Viet. c. 192, Schedule. 

By a lease dated 26th July, 1894, the Launceston 
& Delabole Line ia leased to the lessee company 
for a term of 999 years from 1st July, 1894, at 
the yearly rent of £8,750. 

57 & 58 Viet. o. 186, Schedule. 
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Name of railway company. 



DeBoription of stook. 



Amount. 



North Cornwall Ey. Oo. 

Nottingham & Grantham 
Ey. & Canal Co. 



Nottingham Joint Station 
Committee 



Oldham, Ashton-under- 
Lyne & Guide Bridge 
Junction Ey, 



Portpatriok & Wigtown- 
Bhire Joint Committee 



Shrewsbury & Hereford Ey. 

Ditto 
Solway Junction Ey. 

Somerset & Dorset Ey. Co. 

Ditto 



Padstow Line 3 % Stook 
Consolidated Stook 



Nottingham Joint Station 
Stock 



Ordinary Shares 



Portpatriok and Wigtown 
shire Guaranteed Stock 



6 % Eent-charge Stock 



4i%Eent Charge Stock 

Solway Eailway (Caledonian 
guaranteed) 3% Annuities 
Stock 



Ordinary Stook 



Extension Ordinary Stock 



£ 
88,000 



1,014,000 



1,146,200 



40,000 



491,980 



625,000 

60,000 
148,872 

634,370 

360,000 
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Lessoo oompauy. 



Observations. 



London & Soutli Western 
By. Co. 

Great Northern Ry. Co. 



Great Northern Ey. Co.; 
Great Central Ey. Co. 



London & North Western 
Ey. Co.; Great Central 
Ey. Co. 



London & North Western 
Ey. Co.; Midland Ey. 
Go. ; Caledonian Ey. 
Co. ; Glasgow & South 
Western Ey. Co. 



London & North Western 
Ey. Co. : Great Western 
Ey.Oo. 

Ditto 
Caledonian Ey. Co. 



Midland Ey. Co. ; London 
& South Western Ey. Co. 



Ditto 



Bent, £2,640, Term, perpetuity. 

59 & 60 Viot. 0. 156, s. 20. 

By n lease dated 20th February, 1862, thia under- 
taking is leased to tlie leasee oompauy for a term 
of 999 years from 1st August, 1861, at the yearly 
rent of £41,827 10«. 

17 & 18 Viot. 0. 214. 

By section 53 of 60 Viot. o. 54, port 4, it la provided 
that upon the completion of the joint etation the 
Committee shall forthwith demise the same in 
perpetuity to the two oompauiea (Great Central 
By. Co. and Great Northern Ey. Co.) as joint 
tenanta thereof, at an annual rent equal to the sum 
requisite to pay to the holders of the Nottingham 
Joint Station Stock a dividend at a rate not ez- 
<%eding 4 %. Suoh a lease haa now been executed. 

This undertaking is leased to the lessee companies 
for a term of 999 yeora at a rent of — 

(1) lutereat on certain liabilities of lessor com- 

pany; 

(2) A dividend of 4} % less tax upon the share 

capital of lessor company, provided that 
the total amount of capital and liabilities 
on which the lessee companies shall be 
liable to pay interest or dividend by way 
of rent shall not exceed £186,600, except 
in respect of future liabilities incurred 
with the consent of the leasee companies. 
25 & 26 Vict. 0. 98, s. 5. 

The uudertakiiigs of the Portpatrick By. Co. and the 
Wigtownshire Ry. Co. haa been sold to the lessee 
companies, iu consideration of the creation, aud 
allotment, to the holders of Portpatrick Ordinary 
Stock and Wigtownshire Ordinary Stock, by the 
Joint Committee, of the Guaranteed Stock, on 
which the lessee companies guarantee, in per- 
petuity, a fixed dividend at the rate of 8} %. 

48 <S5 49 Viot. 0. 184, s. 11. 

The undertaking is vested in the lessee companies 
jointly, who indemnify the lessor company against 
its debts and other liabilities on account of capital, 
and pay to the lessor company 6 % on £885,650 
Consolidated Stook and on £289,850 now shares, 
and 4} % on £50,000 preference shares. 

83 & 84 Vict. o. 112, ss. 72, 79, 80. 

The undertaking is vested in the lessee company in 
oonsidoration of the payment by the lessee com- 
pany to the leaaor company of a perpetual annuity 
of £4,500, commencing 1st January, 1896. 

58 & 59 Viot 0. 132, s. 6. 

The undertaking ia vested by way of ease in the 
leaaee companies for the term of 999 years from the 
Ist November, 1875, at a rent of £67,408, plus a 
percentage of gross receipts. 

89 & 40 Vict. 0. 115, a. 39. 

Ditto. 
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Name of railway company. 



Description of stock. 



Amount. 



Somerset & Dorset Ey, Co. 



Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 

Ditto 

Ditto 

Stamford & Essendine Ey. 
Co. 

Ditto 



Ditto 
Ditto 
Tenbury Ey. Co. 



Victoria Station & Pimlico 
By. Co. 



Ditto 
Ditto 
West Cornwall Ey. Co. 

Ditto 



£ 
Ordinary Stock " A " 16,460 



Ordinary Stock " B " 95,520 

First 5 % Preference Stock 85,000 

Second 5 % Preference Stock 90,880 

First 4i % Preference Stock 35,655 

5 % Debenture Stock (No. 1) 160,000 

5 % Debenture Stock (No. 2) 253,378 

5% Extension Debenture 230,000 
Stock 

4 % Debenture Stock (No. 3) 168,000 

2i% Debenture Stock (No. 2) 221,000 

Ordinary Stock 46,500 



Ordinary Stock (Sibson Ex- 75,000 

tension) 



5% Preference Shares (1856) 3,500 

4% Preference Shares (1858) 15,000 

Shares 30,000 



Consolidated Ordinary Stock 225,000 



4i % Preference Stock 130,000 

4| % Debenture Stock 132,322 

West Cornwall Guaranteed 85,000 

5 % Stock 

Great Western, Bristol & 809,493 
Exeter and South Devon 
Ey. Cos. 4i% Joint Eent- 
charge Stock 
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Lessee company. 



ObserTations. 



Midland By. Co. j London 
& South Western By. Co. 



Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 

Ditto 
Ditto 
Great Northern By. Co. 

Ditto 



Ditto 

Ditto 

London & North Western 
By. Co. ; Great Western 
By. Co. 



London, Brighton & South 
Coast By. Co. ; London, 
Chatham & Dover By. 
Co. ; Great Western By, 
Co. 

Ditto 

Ditto 

Ghreat Western By. Co. 



Ditto 



The nndertaMng is vested by way of lease in the 
lessee companies for the teim of 999 yeais from the 
Ist November, 1875, at a rent of £57,408, plua a 
percentegeiof gross receipts. 

39 & 40 Vict. c. 115, s. 39. 

Ditto. 
Ditto. 
Ditto. 
Ditto. 
Ditto. 
Ditto. 
Ditto. 



Ditto. 
Ditto. 

By paragraph 1 of an agreement dated 15th Decem- 
ber, 1893, this undertaking is leased to the lessee 
company in perpetuity from 1st January, 1894, at 
a rent of (now) £3,500 a year. 

Paragraph 7 contains a proviso for re-entry by the 
lessor company in the event of the rent becoming 
in arrear for 60 days. 

57 & 58 Vict. c. 75 (Schedule). 

Shares of £50 each. 

Shares of £25 each. 

Bent, 4J% on capital. Term, perpetuity. Shares 
of £10 each. 

By section 81 of 29 & 30 Vict. o. 307 the lessors 
have a power of distress for the purpose of re- 
covering rent or other like consideration if not 
paid within 30 days of its becoming payable. 

By section 32 of 26 & 27 Vict. o. 227 the London, 
Brighton & South Coast By. Co. agrees to pay, 
from 1st July, 1864, a yearly rent of £1,125, and 
by section 33 of the same Act the lessor company 
has a power of distress for the purpose of recover- 
ing such rent if it should be in arrear for 28 days. 

By section 31 of 24 & 25 Vict. c. 81 (modifying an 
agreement scheduled to the Act) the lessor com- 
pany agreed to lease a station to the London, 
Chatham & Dover By. Co. and the Great WeBtem 
By. Co. at the rent (after the Ist April, 1867) of 
£32,000 yearly. 

Under the provisions of 28 & 29 Vict. o. 219 the 
lessor company transferred its undertaking to 
the Great Western, the Bristol & Exeter, and 
the South Devon By. Cos. in consideration of a 
perpetual rent-charge of £21,000 a year from 
1st January, 1866. 

Under the provisions of 34 & 35 Viet. c. 177 the 
liabilities of these companies in reference to the 
lessor company and its undertaking were con- 
verted into Bent-charge Stock with a perpetual 
guaranteed dividend of 4J %. 
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Name of railway company. 



DeBcription of atock. 



Amount. 



West Lancashire Ey. Co. 

Ditto 
Ditto 
Ditto 
Ditto 
Ditto 



Ordinary Shares 

Ist Preference Shares 

2nd Preference Shares 

2nd Debenture Stock (1884) 

2nd Debenture Stock (1887) 

2nd Debenture Interest 
Stock 



£ 
153,770 



232,416 
300,000 
249,410 
175,869 
152,487 



West London Ey. Co. 
Ditto 

Ditto 



Ordinary (Class C) Shares 

rirst Class Preference (Class 
A) Shares 

Second Class Preference 
(Class B) Shares 



101,180 
64,600 

15,200 
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Lessee company. 



Observations. 



Lancashire & Yorkshire 
Ey. Co. 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 



London & North Western 
Ey. Co. ; Great Western 
Ey. Co. ; London & South 
Western Ey. Co. and 
London, Brighton & 
South Coast Ey. Co., in- 
corporated as West Lon- 
don Extension Ey. Co. 



By an agreement dated 2nd February, 1897, and 
scheduled to an Act (60 & 61 Vict. c. 130), the 
West Lancashire Ey. Co. sold, and the Lancashire 
& Yorkshire By. Co. purchased, the undertaking 
of the West Lancashire Ey. Co., freed and dis- 
charged from all debentures, Debenture Stock, 
incumbrances, and other pecuniary liabilities of 
every description of the West Lancashire Ey. Co. 
By paragraph 8 of this agreement the considera- 
tion for the purchase is stated to be a perpetual 
yearly rent-charge, to commence from 1st July, 
1897, the amount of the rent-charge to be £11,500 
for the first year, increasing every year after the 
first by annual increments of £325 during a period 

, of 20 years, untU such rent-charge shall amount 
to £18,000, and to continue thenceforth at such 
last amount in perpetuity. 

By paragraph 9 of the agreement it is provided that 
the rent-charge shall each year be divided among 
the stock and share holders of the West Lanca- 
shire Ey. Co. according to certain priorities. 

Section 63 of the Act provides for the conversion of 
the stock and shares of the West Lancashire By. 
Co. into 3 % Debenture Stock of the Lancashire 
& Yorkshire Ey. Co., after which conversion the 
West Lancashire Ey. Co. is to cease to exist. 

Under the powers conferred by an Act (8 & 9 Vict, 
c. 156) the West London Ey. Co., by indenture 
dated 10th March, 1846, leased its undertaking to 
the London & North Western Ey. Co. (then London 
& Birmingham Ey. Co.) for a term of 999 years. 

Subsequently, under the powers conferred by an 
Act (17 & 18 Vict. c. 204), all the estate and 
interest of the West London Ey. Co. in the under- 
taking was transferred to the London & North 
Western Ey. Co. in consideration of a fixed annual 
payment to the West Loudon Ey. Co. of £1,800. 

Finally, by section 49 of 22 & 23 Vict. o. 134, all 
the land and real estate other than that comprised 
in the indenture of lOth March, 1846, and all 
other property of the West London Ey. Co., 
were transferred to the West London Extension 
By. Co. (a company formed by the incorporation 
by section 5 of the same Act of the London & North 
Western Ey. Co. and the Great Western By. Co.), 
while by section 174 the fixed annual payment of 
£1,800, then become payable by both the London 
& North Western Ey. Co. and' the Great Western 
By. Co., under the provisions of section 24 of 
17 & 18 Vict. o. 204, to the West Loudon Ey. Co., 
is directed to be paid to the West London Exten- 
sion Ey. Co. 

By section 173 the consideration for the transfer 
effected by section 49 to the West London Exten- 
sion Ey. Co. is the following payments by the 
West London Extension Ey. Co. : — 

(1) To every holder of Class A Shares the 

yearly sum of 148. in respect of every 
share held by him. 

(2) To every holder of Class B Shares the 

yearly sum of 24«. in respect of every 
share held by him. 

(3) To every holder of Class C Shares the 

yearly sum of (now) 8s. a share in respect 
of every share held by him. 
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Name of railway company. 


DeBoription of stock. 


Amonnt. 


West Somerset Ey. Co. 


Ordinary Stock 


£ 
67,800 


Ditto 


New 4 % Irredeemable Pre- 
ference Stock 


76,200 


Ditto 


4 % Irredeemable Debenture 
Stock 


40,000 


WeymoTitli & Portland Ey. 
Co. 


Consolidated Stock 


75,000 


Ditto 


^% Debenture Stock 


10,750 


Ditto 


4% Debenture Stock 


14,250 



CANALS. 



Name of canal company. 



Hereford & GlonceBtershire 
Canal Co. 

Ditto 



Stratford Canal 



Description of stock. 



Original shares of £140 each 



7|% Preference Shares of 
£20 each 



Perpetual Annuities 



Amonnt 



£ 
105,000 



43,640 



1,920 
(per annum) 
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Lessee company. 



Great Western Ry. Co. 
Ditto 

Ditto 



Great Western Ey. Co.; 
London & South Western 
Ry. Co. 

Ditto 

Ditto 



Observations. 



By an indenture dated 9th March, 1871, scheduled 
to an Act (34 & 35 Vict. o. 101), the West 
bomerset Ey. Co., in consideration of a rent- 
charge granted by an indenture of even date, 
sold to the Bristol & Exeter Ey. Co. (now Great 
Western By. Co.) all its railway and undertaking. 
And by an indenture of the same date the Bristol 
& Exeter Ey. Co. granted to the "West Somerset 
By. Co. an annuity or yearly rent-charge from 
the year 1876 and for ever thereafter of £6,600, 
Msuing out of and charged upon the West 
Somerset Ey. Co., and also (by way of security) 
upon the whole undertaking of the Bristol & 
Exeter Ey. Co. 

By section 27 of the Act the conveyance and grant 
of rent-charge were confirmed and made binding 
on the Bristol & Exeter Ey. Co. 

By B^ption 13 of 39 & 40 Vict. c. 74 the Great 
Western Ey. Co. is declared to be liable for the 
payment of the rent-charge. 

By Heads of Agreement scheduled to an Act (25 
& 26 Vict. c. 71) the Great Western and London 
& South Western Ey. Cos. agree (4) to work the 
Weymouth & Portland Ey. and (5) to pay to the 
Weymouth & Portland Ey. Co. £4,450 a year. 



CANALS. 



Lessee company. 



Great Western Ey. Co. 



Ditto 



Ditto 



Observations. 



By an Act (33 & 34 Vict. c. 83, s. 3) all the under- 
taking of the Hereford & Gloucester Canal Co., 
as from the 3l8t July, 1870, is vested in the Great 
Western Ey. Co., who, by the same section, were 
required, within three months from the passing 
of the Act, to produce to the Commissioners of 
Inland Bevenne a copy of the Act, duly stamped, 
for the same amount as would have been payable 
in respect of a conveyance of the undertaking of 
the canal company for the consideration paid by 
the railway company. 

By section 10 of the Act it is declared that as from 
the vesting period (t.e. 31st July, 1870) the Great 
Western Ey. Co. shall pay to the canal company 
the sum of £5,000 per annum for each and every 
year from the 31st July, 1870. 

Under the provisions of 9 & 10 Vict. o. 278, s. 21, 
the undertaking of the Stratford Avon Canal Co. 
was sold to the Oxford, Worcester & Wolverhamp- 
ton Ey. Co. 

Under the provisions of 23 Vict. o. 81, and 26 & 27 
Vict. 0. 113, the undertaking is now vested in 
the Great Western Ey. Co. 
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(0 In the Debenture Stock of any railway company in 
India the interest on which is paid or guaranteed by the 
Secretary of State in Council of India. 

Note. — Debenture Stock does not include debentures, see note to subsection (g) 
The stocks comprised in the ahove suhsection are — 



Name of railway company. 


Description of stock. 


Burma Eys. Co., Ltd. 




3 % Debenture Stock 


Delhi, UmballaKalka Ey. 
Ltd. 


Co., 


4% Debenture Stock 


Eastern Bengal Ey. Co. 




4% Debenture Stock 


East Indian Ey. Co. 




Irredeemable 4|% Debentui-e Stock 


Ditto 




3 % New Debenture Stock 


Great Indian Peninsular Ey. 


Co. 


Irredeemable 4 % Debenture Stock 


South Indian Ey. Co., Ltd. 




Perpetual 4i % Debenture Stock 


Southern Mahratta Ey. Co., Ltd. 


4 % Debenture Stock 



U) In the "B" Annuities of the Eastern Bengal, the 
East Indian, and the Scinde, Funjaub, and Delhi Railways, 
and any like annuities which may at any time hereafter 
be created on the purchase of any other railway by the 
Secretary of State in Council of India, and charged on the 
revenues of India, and which may be authorised by Act of 

The stocks comprised in the above subsection are — 



Name of railway. 


Description of annuity. 


Eastern Bengal Ey. Co. 




Annuity (Class B) 


East Indian Ey. Co. 




Annuity (Class B) 


Ditto 




Annuity (Class C) 


Ditto 




Deferred Annuity Capital (Class D) 


Great Indian Peninsula Ey. 


Co. 


Annuities (Class B) 


Scinde, Punjaub & Delhi Ey 


Co. 


Annuity (Class B) 
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(ante, p. 7)._. Section 18 of the Interpretation Act, 1889, defines "India"' as meaning 
British India, together with any territories of any native prince or chief under the 
suzerainty of Her Majesty exercised through the Governor-Greneral of India, or through 
any governor or other ofSoer subordinate to the Governor-Gteneral of India. 

The same section defines "British India" as meaning all territories and places 
within Her Majesty's dominions which are for the time being governed by Her Majesty 
through the Governor-General of India, or through aliy governor or other ofBoer 
subordinate to the Governor-General of India. 



Amount. 



Observations. 



£ 
1,250,000 

300,000 

348,666 
1,435,650 
5,000,000 

2,701,450 

425,000 

1,195,600 



Repayable on or after 15th May, 1932, at the company's option ; may 
not be purchased at a price exceeding 115. 

Bedeemable at 102 in 1916 ; must not be purchased at a price exceed- 
ing £117 6s. 



Not redeemable until 1929, on and after which date it is redeem 
able at the company's option; may not be purchased at a price- 
exceeding 115. 



To bearer or registered not redeemable imtil 1936; must not be 
purchased at a price exceeding 115. 



Parliament to be accepted by trustees in lieu of any stock 
held by them in the purchased railway. Also in deferred 
annuities comprised in the register of holders of annuity, 
Class D, and annuities comprised in the register of annui- 
tants, Class C, of the East Indian Railway Company. 

Note. — This section is not mentioned in section 2 of the Trustee Act, 1893 (see 
Appendix I). There is, therefore, no statutory restriction on the price at which trustees 
may purchase these annuities, although they all expire after certain fixed dates. 



Amount. 


Observations. 


£ «. d. 
74,936 9 


Purchasing Act, 47 & 48 Vict. o. 204. 


624,900 13 4 


Purchasing Act, 42 & 48 Vict. o. 206. 


99,608 


Purchasing Act, 55 Vict. o. 10, s. 25. 


4,047,267 5 


Ditto. 


1,023,435 13 2 


Purchaaing Act, 63 & 64 Vict. c. 138. 


300.264 9 3 


Purchasing Act, 49 & 50 Vict. o. 42. 
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(^) In the stock of any railway company in India upon 
which a fixed or minimum dividend in sterling is paid or 

Nate. — This section is mentioned in section 2 of the Trustee Act, 1893, and the price 
at which trustees may purchase stock authorised under this section, which " is liable 
to be redeemed at par, or at some fixed rate," is limited accordingly. It may be doubted, 
however, whether the stock of these railways is, strictly speaking, liable to be redeemed 
at all. The contract with the Secretary of State in Council of India generally provides 
for the purchaae of the line by the Secretary of State ; he paying therefor a consideration 
which is, in some cases, the whole of the capital at par, but in others is dependent on the 
price of the stock during certain periods of time preceding the purchase, while in almost 
every case such consideration is payable to the company and not to the shareholders. 
No doubt in such event the company would be wound up, and the consideration so 
received would be divided among the shareholders after the claims of any creditois had 
been satisfied ; but this, though probable, is not a legal consequence of the purchase of 



The stocks comprised in this suhsection are — 


Name of railway company. 


Description of stock. 


Assam, Bengal By. Co., Ltd. 


Stock 


Bengal, Nagpur Ey. Co., Ltd. 


Capital Stock 


Bombay, Baroda & Central Indian 
Ey. Co. 


Consolidated Stock 


Burma Eys. Co., Ltd. 


Stock 


Delhi, UmbaUa, Kalka Ey. Co., 
Ltd. 


Capital Stock 
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guaranteed by the Secretary of State in Council of India, 
or upon the capital of which the interest is so guaranteed. 

the line by the Secretary of State, nor is such a division among shareholders of the 
assets of a company in process of being wound up what is usually understood by 
redemption. 

It would follow, therefore, that where the consideration to be paid by the Secretary 
of State is based on the market price of the stock, there is no restriction in the price at 
which such stock may be purchased by trustees. 

Further, where the consideration ia to be the whole of the capital at par, it may be 
argued, as stated above, that such payment to the company is not a "redemption" of 
the stock, and that there is also in this case no restriction in the price at which such 
stock may be purchased by trustees. 

But, as in the last case, the rights and interests of the stock holders, in the event of 
the purchase of their line by the Secretary of State, are substantially (though not 
technically) those of holders of redeemable stock, trustees would be well advised in 
not investing trust funds in these securities at a price exceeding the limits permitted 
by section 2 of the Trustee Act, 1893. 



Amount. 



£ 
1,500,000 



3,000,000 



7,550,300 



2,000,000 



800,000 



Observations. 



Guaranteed dividend since 1898, 3%. The Secretary of State for 
India may terminate his contract with the company under which 
the interest is guaranteed at any time on the happening of certain 
specified events ; also, at his option, in 1921 and on every succeeding 
tenth year. In either case the capital is to be repaid at par to the 
company. The stock is therefore not redeemable " at par or at any 
fixed rate," and there is accordingly no statutory limit to the price 
at which it may be purchased by trustees. But see note to section 
(K) (s«pra). 

Guaranteed dividend, 4%. In 1913 and on every succeeding tenth 
year the Secretary of State for India has the right to terminate his 
contract with the company and repay the capital to the company at 
par ; and the like right at any time if the line be worked at a loss 
for three consecutive half-years or the company make default. The 
Capital Stock is therefore not necessarily redeemable " at par or at 
any fixed rate," and there is accordingly no statviory limit to the 
price at which it may be purchased by trustees. But see note to 
section (V) (sv/pra). 

Guaranteed dividend, 5 %. The guarantee is for a period expiring in 
1954 ; but in 1905 the Secretary of State for India has the right to 
take over the undertaking on paying to the company the average 
market price of the stock for the preceding three years and pro- 
viding for debts. The company has the right to determine the 
agreement at any time, on giving six months' notice, when the 
capital expended is repayable to the company. The Consolidated 
Stock is therefore not redeemable " at par or at any fixed rate," and 
there is accordingly no ttaiviory limitation to the price at which it 
may be purchased by trustees. But see note to section Qi) (fwpra). 

Guaranteed dividend, 21%. The Secretary of State for India may 
terminate his contract with the company at any time on the happen- 
ing of certain events; also at his option in 1921 and on every 
succeeding tenth year. On the determination of the contract, the 
share capital is to be repaid to the company at par. The stock is 
therefore not redeemable " at par or at any fixed rate," and there is 
accordingly no itatutory limitation to the price at which it may be 
purchased by trustees. But see note to section (k) (titpm). 

Guaranteed dividend, 3]%. The Secretary of State for India can 
purchase the main Une on the 81st December, 1916, and on alterna- 
tive ten years thereafter on giving 12 months previous notice and 
paying in cash a sum of 25 t£mes 50% of the average gross earnings 
of the railway for the last five years without deductions for Indian 
income tax or otherwise. The stock is therefore not redeemable 
" at par or at any fixed rate," and there is accordingly no itatutory 
limitation to the price at which it may be purchased by trustees. 
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Name of railway company. 



Descriptiou of stock. 



Great Indian Peninsular Ey. Co. 



Indian Midland Ey. Co., Ltd 



3 % Guaranteed Stock 



Stock 



Madras Ey. Co. 


5 % Capital Stock 


Ditto 


4| % Capital Stock 


Ditto 


41% Capital Stock 


South Indian Ey. Co;, Ltd. 


Capital Stock 


Southern Mahratta Ey. Co., Ltd. 


Capital Stock 
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Amount. 



Observations. 



£ 
2,575,000 



3,000,000 



8,757,670 



999,960 

500,000 

1,000,000 



3,500,000 



Guaranteed dividend, 3%. The stock will be repaid at par at the 
expiration of 25 years from July, 1900, It should not be purchased 
at a price esceeding 115. 

Guaranteed dividend, 4%. In 1910 and on every succeeding tenth 
year the Secretary of State for India has the right to terminate his 
contract with the company, and thereupon the stock is repayable at 
par. It should not be purchased at a price exceeding par. 

Guaranteed dividend, 5%. The contract with the Secretary of State 
for India is for a term of 99 years from 1st April, 1857, but the 
company has the right at any time after the railway has been 
finished to determine the contract, upon which the capital expended 
by the company will be repaid by the Secretary of State for India 
to the company. Further, in 1907 the Secretary of State for India 
has the option to purchase the undertaking (subject to authorised 
debts and liabilitie») for a sum equal to the full amount of the value 
of the Capital Stock, calculated according to the mean market value 
in London of such stock during the three previous years, and on 
indemnifying the company against such debts and liabilities. The 
Capital Sto(& is therefore not redeemable " at par or at any fixed 
rate," and there is accordingly no statutory limitation to the price 
at which it may be purchased by trustees. But see note to section (K) 
(supra). 

Guaranteed dividend, 1 4|%. 

Guaranteed dividend, 4§%. 

Guaranteed dividend, 3%. The contract with the Secretary of State 
for India expires in 1911, but may be terminated at any time pre- 
viously if the company make default or the line be worked at a loss 
for three consecutive half-years ; on the ceasing of the contract the 
capital is to be repaid at par to the company. The Capital Stock is 
therefore not redeemable " at par or at any fixed rate," and there 
is accordingly no statutory limitation to the price at which it may 
be purchased by trustees. But see note to section (ft) (^swpra). 

Guaranteed dividend, 3i %. In 1907 and on every succeeding tenth 
year the Secretary of State for India has the right to tennmate his 
contract with the company, and the like right at any time if the 
Une be worked at a loss for three consecutive half-years. The 
company may also at any time determine the contract. On the 
ceasing of the contract the Secretary of State for India must repay 
the capital to the company in sterling at par. The Capital Stock 
is therefore not redeemable " at par or at any_ fixed rate," and there 
is therefore no statutory limitation to the price at which it may be 
purchased by trustees. But see note to section (ft) {supra). 
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(0 lu the Debenture or Guaranteed or Preference Stock 
of any company in Great Britain or Ireland established 
for the supply of water for profit, and incorporated by 
special Act of Parliament or by Royal Charter, and having 

Note. — Such of the eeourities in the following list as are marked with a star are the 
securities of companies whose undertaking is being transferred to the Metropolitan 
Water Board under the provisions of 2 Ed. 7. o. 41. 

Although they remain nominally authorised inTestmenta under section 1 of the 
Trustee Act, 1893, in the present circumstances no trustee would be justified in pur- 
chasing them except in the case of the redeemable Debenture Stocks. The proyisiona 
as to redeemable Debenture Stock are contained in section 8 of the Act. This 
section is divided into three subsections, by subsection 1 of which the Water Board are 
required to redeem such Debenture Stock within one hundred years from 31st March, 
1903 ; subsection 2 gives the holder power to accept Water Stock instead of money in 
the case of such redemption ; while subsection 3 provides that nothing in this section 
shall be construed as authorising the Water Board to redeem Debenture Stock other- 
wise than in accordance with the conditions as to redemption applicable to the stock. 

The stocks comprised in the above subsection are — 



Name of waterworks company. 


Description of stock. 


Airdrie & Coatbridge "Water Co. 
(Incorporated 9 & 10 Vict, 
c. 288) 


6 % Preference Shares 


Ditto 


5 % Preference Shares 


*Ckelsea Waterworks Co. (Incor- 
porated by Letters Patent under 
the Great Seal, dated 8th 
March, 1723) 


5 % Preference Shares 


Ditto 


4i % Convertible Preference Stock 


Ditto 


Perpetual 4^ % Preference Stock 


Ditto 


Perpetual 4i % Debenture Stock 


Ditto 


2| % Debenture Stock 


Chester Waterworks Co. (Incor- 
porated 7 Geo. 4. c. 110, reineor- 
- porated 20 & 21 Vict. o. 11) 


Perpetual 6 % Preference Stock 


Devonport Water Co. (Incor- 
porated 33 Geo. 3. c. 85) 


4i% Preference Stock 


Ditto 


4% Preference Stock 


*East London Waterworks Co. 
(Incorporated 47 Geo. 3. c. 72) 


4|% Debenture Stock 
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during each of the ten years last past before the date of 
investment paid a dividend of not less than £5 per centum 
on its Ordinary Stock. 

By section 18 of the Act the Water Board cannot be required to make any payments 
towards the discharge of Debenture Stocks during the first twenty years of the above 
period of one hundred years. 

^\ does not appear, therefore, that redeemable Debenture Stock is prejudicially 
aflected by the Act, and there seems to be no reason why, subject to the statutory 
limitations as to price, trustees should not invest in them. 

A further point arises as to the meaning of the words " Ordinary Stock " as used in 
this subsection. 

Is it necessary, in order to include the securities of a company in this list, that it 
shOTild have paid the required dividend on aJl classes of the Ordinary Stock, or is it 
sufficient if it has paid a dividend on its original, or "A," Ordinary Stock? The 
question is open, as there is no judicial decision on the point, but in compiling the 
foUowing list it has been assumed that the words " Ordinary Stock" mean " Ordinary 
Stock of the company for the time being," and therefore that the required dividend 
??lii- ^°^^ "^ "^ classes of Ordinary Stock, and only the securities of companies 
fulfilling these conditions have been included. 



Amount. 



28,090 



21,910 



Observations. 



£10 Shares, fully paid. Dividend on Ordinary Shares for 10 years 
last past, 10%. 



£10 Shares, fully paid. 



150,000 


Dividends on Ordinary Stock for 10 years last past, 10%. 


2,256 




160,000 




175,876 




49,950 


By section 19 of 59 & 60 Vict. c. 73 this stock is redeemable at par at 
any time after 1921 on six months' notice by the company ; it must 
not be purchased, therefore, at a price exceeding 115. 


15,000 


Dividends on Ordinary Stock for 10 years last past, 7J%. 


24,000 


Dividends on Ordinary Stock for 10 years last past, 5 %. 


59,836 




654,740 


Dividends on Ordinary Stock for 10 years last past exceed 5%. 
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Name of waterworks company. 



*East London Waterworks Co. 
(Incorporated 47 Geo. 3. c. 72) 



Folkestone Waterworks Co. (In- 
corporated 11 Vict. 0. 6) 

Ditto :^ 

*Grand Junction Waterworks Co. 
(Incorporated 51 Geo. 3. o. 169) 

Ditto 



Gravesend & Milton Waterworks 
Co. (Incorporated 9 Yiot. c. 33) 

*Kent Waterworks Co. (Incor- 
porated 49 Geo, 3. c. 189) 

Ditto 

Ditto 



Ditto 



*Lambetli Waterworks Co. (In- 
corporated 25 Geo. 3. c. 89 ; re- 
incorporated 11 Vict, c. 7) 

* Ditto 



Maidenhead Waterworks Co. (In- 
corporated 38 Vict. 0. 31) 

Ditto 

*New Eiver Co. (Incorporated by 
Charter in the 17th year of 
James I. (1619)) 

Ditto 



Description of stock. 



3 % Debenture Stock 



4 % Preference Stock 

4 % Perpetual Debenture Stock 
Perpetual 4 % Debenture Stock 

Eedeemable 3% Debenture Stock 

6 % Preference Shares 

5 % Perpetual Debenture Stock 

4i% Debenture Stock 
3 % Debenture Stock 



3 % Intercommunication Deben- 
ture Stock 



4 % Perpetual Debenture Stock 

3 % Eedeemable Debenture Stock 

5 % Perpetual Debenture Stock 

4 % Perpetual Debenture Stook 
4 % Debenture Stock 

4 % Debenture Stock " B " 
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Amount. 



£ 
1,396,426 



43,700 

23,975 
310,000 

76,250 

9,420 

40,000 

100,000 
80,000 

12,580 

350,000 
325,000 

5,000 

2,000 
1,000,000 

500,000 



ObaervationB. 



By section JS of 57 & 58 Vict. o. 162, section 23 of 60 & 61 Viot. o. 198, 
and section 38 of 63 & 64 Vict. o. 212, the stock may be redeemed 
at par at any time after the expiration of 25 years from the date at 
which it issued on the company giving six months' notice. 

The stock issued under 57 <fc 58 Vict. c. 162 should not be purchased 
at a price exceeding par, and the remainder at a price not exceed- 
ing 115. 

Dividends on Ordinary Shares for 10 years last past exceed 8 %. 



Dividends on Ordinary Shares for 10 years last past exceed 6 %. 



Issued under the provisions of 62 Vict. c. 7, s. 2, and redeemable ia 
1925 on six months' notice by the company. It must not therefore 
be purchased at a price exceeding 115. 

£20 Shares, fuUy paid. Dividends on Ordinary Shares for 10 years 
last past, 10%. 

Dividends on Ordinary Shares for 10 years last past exceed 10 %. 



By section 5 of 2 Ed. 7. c. 117 this stock may be redeemed at par by 
the company at any time after the expiration of 25 years from the 
29th September, 1902 ; it must not therefore be purchased at a price 
exceeding 115. 

Issued under the provisions of 62 Vict. o. 7. This stock may be 
redeemed at par by the company at any time after the expiration 
of 25 years from the 24th June, 1901; it must not therefore be 
purchased at a price exceeding 115. 

Dividends on Ordinary Shares for 10 years last past exceed 7 %. 



Under 59 & 60 Vict. c. 54, s. 19, and 63 & 64 Vict. o. 141, s. 32, this 
stock may be redeemed at par by the company at any time after the 
expiration of 25 years from the date at which it is issued on sis 
months' notice by the company; it must not therefore be purchased 
at a price exceeding 115. 

Dividends on Ordinary Shares for 10 years last past, 10%. 



Interest, 4% permanent. See 20 & 21 Vict. c. 42, ss. 5 and 6. 
dend on the shares for the 10 years last past exceeds 5J %. 



Interest, 4%. See 42 Vict. o. 10, s. 4. 



Divi- 
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Name of waterworks company. 



Description of stock. 



*]Srew Eiver Co. (Incorporated by 
Charter in the 17th year of 
James I. (1619)) 

Ditto 



Ditto 



Newcastle & Gateshead Water Co. 
(Incorporated 26 Vict. o. 34) 

Ditto 

Ditto 

Ditto 

Ditto 

North Cheshire Water Co. (In- 
corporated 27 & 28 Vict. c. 107) 

Pontypridd Waterworks Co. (In- 
corporated 27 & 28 Vict. 0. 36) 

Ditto 

Ditto 

Ditto 

Portsmouth (Borough of) Water- 
works Co. (Incorporated 20 & 
21 Vict. c. 45) 

Shepton Mallet Waterworks Co. 
(Incorporated 2^ Viet. c. 1) 

Sleaford Water Co. (Incorporated 
42 Vict. c. 43) 

South Staffordshire Waterworks 
Co. (Incorporated 16 & 17 
Vict. c. 133) 

Ditto 

Ditto 



3 % Debenture Stock « C " 



3 % Debenture Stock " D " 



3 % Intercommunication Debenture 
Stock 



6 %, Preference Stock 

5 % Preference Stock (1889) 
5 % Preference Stock (1890) 

5 % Preference Stock (1894) 

4 % Debenture Stock 

3 % Irredeemable Debenture Stock 

6 % Preference Shares 

5 % Preference Shares 

3i % Perpetual Debenture Stock 
3 % Permanent Debenture Stock 
3 % Perpetual Debenture Stock 

5 % Preference Shares 
Debenture Stock 

5 % Preference Stock (Class A) 

6 % Preference Stock (Class B) 
5 % Preference Stock (Class C) 
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Amount. 



£ 
240,000 



200,000 
68,000 

211,605 

329,000 

72,650 

320,100 

509,949 

7,000 

5,240 

3,560 

17,300 
19,700 
89,137 



400 
18,750 

80,000 
60,000 



Observations. 



By 59 & 60 Vict. o. 229, s. 24, this stock may be redeemed at par by 
the company at any time after the expiration of 25 years from the 
date at which it is issued on six months' notice by the company ; it 
must not therefore be purchased at a price exceeding 115. 

By 60 & 61 Vict. o. 222, s. 59, this stock may be redeemed at par at 
any time after the expiration of 25 years from the date at which it 
is issued on six months' notice by the company ; it must not there- 
fore be purchased at a price exceeding 115. 

Issued under provisions of 62 Vict. o. 7, and redeemable at any time 
after the expiration of 25 years from the date at which it is issued 
on six months' notice by the company; it must not therefore be 
purchased at a price exceeding 115. 

Dividends on Ordinary Stock for 10 years last past exceed 7 %. 



Dividends on Ordinary Stock for 10 years last past, 10 %. 



£10 Shares, fully paid. Dividends on Ordinary Stock for 10 years 
laat past exceed 7%. 



£10 Shares, fully paid. 



Dividends on Original Shares for 10 years last past, 10%. 



400 £50 Shares, fully paid. Dividends on Ordinary Shares for 10 years 
last past exceed S%. 



Dividends on Ordinary Shares for 10 years last past exceed 7^%. 



Dividend on Ordinary Stock for 10 years last past exceeds 5^%. 
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Name of waterworks company. 


Description of stock. 


South. Staffordsliire Waterworks 
Co. (Incorporated 16 & 17 
Vict. c. 133). 


5 % Preference Stock (Class D) 


Ditto 


5 % Preference Stock (Class E) 


Ditto 


Dudley 4% Preference Stock 


Ditto 


Permanent 4 % Debenture Stock 


Southend Waterworks Co. (In- 
corporated 42 & 43 Vict. c. 120) 


4 % Perpetual Debenture Stock 


*Southwark & Vauxhall Water Co. 
(Incorporated 8 & 9 Vict. o. 69) 


5 % Preference Stock 


Ditto 


4 % Perpetual Debenture Stock "A" 


Ditto 


3 % Debenture Stock "B" 



Ditto 



Staffordshire Potteries Water- 
works Co. (Incorporated 10 
& 11 Vict. c. 204 J reincor- 
porated 16 & 17 Vict. c. 198) 

Ditto 

*Staines Jleservoirs Joint Com- 
mittee (Incorporated 59 & 60 
Vict. 0. 241) 



Stourbridge Waterworks Co. (In- 
corporated by Act 17 & 18 Vict, 
c. 147, and registered under 
Joint Stock Co.'s Act, 1856) 

Sutton District Water Co. (In- 
corporated 34 Vict. c. 15) 

Ditto 



3 % Intercommunication Debenture 

Stock 

4 % Perpetual Debenture Stock 



3i % Perpetual Debenture Stock 

8 % Staines Eeservoirs Guaranteed 
Debenture Stock 



4 % Preference Shares 



4i% Preference Stock 



3^ % Permanent Debenture Stock 
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Amotmt. 



£ 
10,000 



130,000 

6,250 

222,500 

43,459 

489,200 

1,019,585 
726,397 

358,435 
66,000 

25,450 
1,203,500 



4,000 



45,000 



8,000 



Observations. 



By 57 & 58 Viot. o. 164, s. 15, this stock may be redeemed at par by 
the company at any time after the expiration of 25 years from the 
date of issue on six months' notice by the company; it must not 
therefore be purchased at a price exceeding 115. 

Issued under the provisions of 62 Vict. c. 7, and redeemable at any 
time after the expiration of 25 years from the date at which it ia 
issued; it must not therefore be purchased at a price exceeding 115. 

Dividend on Ordinary Stock for 10 years last past, over 6%. ► 



By 59 & 60 Vict. c. 241, s. 72, this stock may be redeemed at par at 
any 'time after the expiration of 25 years from the date at which it 
is issued on six months' notice by the joint committee. 
By 61 & 62 Vict. c. 104, s. 26, the stock shall, for the purposes of 
subsection (Z) of the section 1 of the Trustee Act, 1893, be deemed to 
be Debenture Stock of each of the companies from whom interest 
is, by section 78 of 59 & 60 Viot. c. 241, made recoverable, i.e.— 

West Middlesex Waterworks Co., 

Grrand Junction Waterworks Co., 

New Eiver Co. 
It should not be purchased at a price exceeding 115. 

£10 Shares, fully paid. Dividend on Ordinary Shares for 10 years 

last past, 8 %. 
In 42 & 43 Viot. c. 159 the company is described as Incorporated bv 

the Act of 1854. ' 



Dividends on Ordinary Stock for 10 years last past exceed 9 %. 
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Name of waterworks company. 


Description of stock. 


*West Middlesex Waterworks Co. 
(Incorporated 46 Geo. 3. c. 119) 


4i% Perpetual Debenture Stock 


Ditto 


3 % Debenture Stock 


Whitby Waterworks Co. (Incor- 
porated 27 & 28 Vict. c. 209) 


3i% Perpetual Preference Stock 


York Waterworks Co. (Incor- 
porated 9 Vict. c. 17. Na,Tne 
changed by 58 Vict. c. 39, s. 4) 


5 % Preference Shares 


Ditto 


3i % Preference Shares 



(m) In nominal or inscribed stock issued or to be issued 
by the corporation of any municipal borough having 
according to the returns of the last census prior to the 

Note. — ^Nominal Stock, i.e. registered stock ; Inscribed Stock, i.e. stock transferable 
by entry in books kept by the corporation issuing the stock, or by linkers as registrars 
on behalf of the corporation. 

For the definition of a " municipal borough," see the Interpretation Act, 1889. 

It is suggested that, having regard to the interpretation of these words contained in 
the Interpretation Act, the term "municipal borough" is not strictly applicable to 
Scotch cities or burghs (see " Champemowne and Johnston on Trustee Act, 1893," at 
p. 26). The objection is highly technical, and the stocks of Scotch corporations, other- 
wise qualified, have been included in the following list. 

In the case of Corporation redeemable stocks the private Act often contains the 
following, clause : — 

" Trustees or other persons for the time being authorised to invest money in the 

The stocks comprised in the above subsection are — 



Name of borough. 


Description of stock. 


Amount. 


Aberdeen 


Perpetual Gas Annuities 


17,631 annuities 
of 58. each 


•Belfast 


Corporation ^% Eedeemable 
Stock (1905-1928) 


1,030,000 


Ditto 


Corporation 3| % Eedeemable 
Stock (1912-1915) 


250,000 
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Amount. 



Obaervations. 



£ 
200,000 



500,000 



8,000 



20,000 



40,000 



Dividends on Ordinary Stook for 10 years last past, 10%. 



Under 57 & 58 Vict. c. 165, s. 5, and 62 & 63 Vict. o. 91, s, 30, the 
stook may be redeemed at par at any time after the Expiration of 
25 years from the date at which it is issued on six months' notice 
from the company; it must not therefore be purchased at a price 
exceeding 115. * 

Dividend on Ordinary Shares for 10 years last past exceeds 8 %. 



£10 Shares, fully paid. Dividend on Ordinary Shares for 10 years 
last past exceeds 9 %. 



2,000 £10 Shares, fully paid. 
2,000 £10 Shares, £8 paid.' 



date of investment a population exceeding fifty thousand, 
or by any County Council under the authority of any Act 
Parliament or Provisional Order. 

Mortgages, Debentures, or Debenture Stock of any railway or other company shall, 
unless the contrary is provided by the instrument authorising the investment, have the 
same power of investing that money in Corporation Stock issued under the powers of 
this Act (other than stock for the time being represented by stock certificates to 
bearer) as they have of investing it in any Mortgage, Debentures, or Debenture Stock as 
' aforesaid. Provided that where two or more persons are, or may under the instrument 
creating the trust become successively interested in trust-money, no investment thereof 
shall be made in Corporation Stook at a price exceeding the redemption value of the 
stock." 

It is submitted that the Trustee Act of 1893, by expressly dealing with the case of 
redeemable stocks, has overruled this clause wherever it appears, and that it can now be 
safely disregarded by trustees. Stocks authorised under Acts in which this clause occurs 
have, however, in the following list, for the information of investors, been marked with 
an asterisk. 



Population at 
census, 1901. 



Sanctioning Acts and observations. 



153,107 



348,873 



Ditto 



34 & 35 Vict. 0. 141. 

By section 81 of this Act the Town Council may from time to time, 

by agreement with any annuitant, redeem all or any of his 

annuities. 

52 & 53 Vict. c. 42. 

Bedeemable at various dates between 1905 and 1928 at par. Such of 
it as is redeemable before 1919 must not be purchased at a price 
exceeding par, nor the remainder at a price exceeding 115. 

52 & 53 Vict. 0. 42. 

Bedeemable at par between 1912 and 1915; must not therefore be 
purchased at a price exceeding par. 
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Name of borough. 


Description of stock. 


Amonnt. 


*BelfaBt 


Corporation 3^% Eedeemable 
Stock (1924) 


£ 
200,000 


Ditto 


Corporation 3 % Eedeemable 
Stock (1915-1955) 


370,600 


Ditto 


Corporation 2|% Eedeemable 
Stock (1926-1933) 


139,370 


Birbeniiead 


Corporation 2f % EedeemaHe 
Stock 


240,544 


Birmingham 


Corporation Gas Annuities 


£53,654 16«. 8d. 
(annuities) 


Ditto 


Corporation Water Annuities 


£52,114 lis. 5d. 


Ditto 


Corporation 3| % Stock 


£ 
3,650,000 


— Ditto 


Corporation 3 % Stock 


2,000,000 


Ditto 


Corporation 3 % Stock 


1,000,000 


Ditto 


Corporation 2i% Stock 


1,550,600 


Blackburn 


Corporation 4% Consolidated 
Debenture Stock 


166,180 


Ditto 


Corporation 3^% Irredeemable 
Stock 


540,290 


* Ditto 


Corporation 3 % Eedeemable 
Stock (1930) 


947,580 


Bolton 


Perpetual Gas Annuities 


4,878 (of 
annuity) 
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Population at 
census, 1901. 



Sanctioning Acts and observations. 



1924; must not be purchased at a price 



348,873 52 & 53 Vict. c. 42. 

Bedeemable at par in 
exceeding 115. 

Ditto 52 & 53 Vict. o. 42. 

Bedeemable at par at yariona dates between 1915 and 1955. Such of 
it as is redeemable before 1919 must not therefore be purchased at 
a price exceeding par, nor the remainder at a price exceeding 115. 

Ditto 52 & 53 Vict. c. 42. 

Redeemable at par at yarious dates between 1926 and 1933; must 
not therefore be purchased at a price exceeding 115. 

1 1 n Q9R Public Health Act Amendment Act, 1870. (Consent Order of L.G.6., 
llu,»zo 27th March, 1899.) 

Liable to be redeemed after 1919; must not therefore be purchased 
at a price exceeding par. 

522,182 38 & 39 Vict. c. 178. 

Annuities of £1. By section 12 of this Act the Corporation may at 
any time redeem the annuities at a price to be agreed upon between 
the Corporation and the annuitant. 

Ditto 38 & 39 Vict. c. 188. 

Annuities of £1. By section 20 of this Act the Corporation may at 
any time redeem any annuity at a price to be agreed upon betweeu 
the Corporation and the annuitant. 

Ditto 43 & 44 Vict. o. 178, and 44 & 45 Vict. c. 68. (Birmingham Corpora- 
tion Stock Orders, 1880-1881.) 
Bepayable in or after 1946 at par; must not therefore be purchased 
at a price exceeding 115. 

Ditto 43 & 44 Vict. c. 178, 44 & 45 Vict. c. 68, and 45 & 46 Vict. c. 61. 

(Birmingham Corporation Stock Orders, 1880-1881, as amended by 
Birmingham Order, 1882 [1].) 
Bepayable on or after 1947; must not be purchased at a price 
exceeding 115. 

Ditto 1 Ed. 7. c. 231. 

Bedeemable at par on or after 1932 ; must not be purchased, therefore, 
at a price exceeding 115. 

Ditto Issued under authority of same Acts as 3% Stock. 

Bepayable at par on or after 1926 at option of Corporation; must 
not be purclmsed at a price exceeding 115. 

127,627 42 & 43 Vict. o. 116. 

This stock is irredeemable, but by section 62 of this Act the Corpora- 
tion must provide a sinking fond, to be applied from time to time 
in the purchase of the Debenture Stock. 

Ditto 45 & 46 Vict. c. 243. 



Ditto 45 & 46 Vict. c. 243. 

Bedeemable at par in 1930; must not be purchased at a price 
exceeding 115. 

168,205 35 & 36 Vict. c. 78. 

By section 126 of this Act the Corporation must every year set apart 
out of the net profits derived from the supply of gas a certain sum, 
to be applied in the redemption of such annuities as they may be 
able to purchase by agreement. 
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Name of borough. 


Description of stock. 


Amount. 


*Bolton 


Corporation 3| % Eedeemable 
Stock 


£ 
1,273,540 


Bournemoutli 


Corporation 3 % Eedeemable 
Stock 


622,742 


Bradford 


4i% Debenture Stock 


15,150 


Ditto 


4% Debenture Stock 


71,157 


"Ditto 


3|% Debenture Stock 


248,615 


Ditto 


3i % Debenture Stock 


257,201 


Ditto 


3i% Debenture Stock 


358,024 


Ditto 


3% Debenture Stock 


222,106 


Ditto 


2i% Debenture Stock 


300 


Ditto 


Corporation 3% Debenture Stock 


500,000 


Ditto 


Corporation 3^ % Debenture 
Stock 


1,952,596 


*Brig]itoii 


Corporation 31 % Eedeemable 
Stock 


1,469,407 


* Ditto 


Corporation 3 % Eedeemable 
Stock 


600,000 


* Ditto 


Corporation 2^ % Eedeemable 
Stock 


312,942 


Bristol 


St. Philip's Bridge Annuities 


1,338 (of 
annuity) 
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Fopalatiou at 
census, 1901. 



168,205 
59,762 



Sajiotiouing Acts and observations. 



279,767 ^ 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 



Ditto 
123,478 



Ditto 



Ditto 



328,842 



45 & 46 Vict. c. 244. 

Bedeemable in 1935 at par; must not be purchased at a price 
exceeding 115. 

Public Health Acts Amendment Act, 1890, and Consent Order 
of L.G.B. 

Between the date of the census of 1901 and of the making of the 
census returns the boundaries of the borough of Bournemouth 
were enlarged by the inclusion of the urten districts of Pokesdown 
and Warten, with the result of bringing the population of the 
borough from below 50,000 to the figure here giyen. The alteration 
in the population was noted in the census return, and it has been 
held that trustees can invest in stock issued by the Corporation of 
the borough. Be Druitt (1903) 1 Ch. 466. 

Redeemable at par on or after 1913 ; must not therefore be purchased 
at a price exceeding par. 



These Debenture Stocks have been issued under the provisions of a 
number of local Acts, which are contained in schedule 1 of 62 & 63 
Vict. c. 270. Some of them were issued for an indefinite time, and 
as to these the Corporation has power at any time, under section 56 
of 44 & 45 Vict. c. 122, to give twelve months' notice to repay the 
amount secured and all interest thereon ; they must not therefore 
be purchased at a price exceeding par. The remainder are redeem- 
able at various fixed dates ; such of them as are redeemable before 
1919 must not be purchased at a price exceeding par, nor the 
remainder at a price exceeding 115. 



53 & 54 Vict. 0. 231. 
55 & 56 Vict. c. 132. 
Local Loans Act, 1875. 

Bedeemable at par in 1954; must not therefore be purchased at a 
price exceeding 115. 

Local Loans Act, 1875. 

Bedeemable at par in 1945; must not therefore be purchased at a 
price exceeding 115. 

49 & 50 Vict. c. 64. 
59 & 60 Vict. c. 137. 
Bedeemable at par in 1946; 
price exceeding 115. 



must not therefore be purchased at a 



,64. 



49 & 50 Vict. c. 
1 Ed. 7. c. 224. 

Redeemable at par at the option of the Corporation in 1933 ; must not 
therefore be purchased at a price exceeding 115. 

49 & 50 Vict. c. 64. 
59 & 60 Vict. 0. 221, s. 58. 

Redeemable at par at the option of the Corporation in 1957; must 
not therefore be purchased at a price excee&ig 115. 

38 & 39 Vict. o. 28. 

By section 40 of this Act the Corporation may from time to time, by 
agreement with any annuitant, redeem or purchase any annuity ; 
provided always that the Corporation shall not redeem or purchase 
any annuity at a higher rate than £25 for every £1 of annuity. 
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Name of borough. 



Desoription of stock. 



Amount. 



Bristol 



Corporation 3^ % Stock 



Ditto 

Ditto 

♦Burnley 
Burton-upon-Trent 

*Bury 

♦Cardiff 

Ditto 



Corporation 2i % Debenture 
Stock 



Corporation 3 % Eedeemable 
Stock (1920-1960) 

Corporation 3i % Stock (1933) 

Corporation 3% Stock (1913- 
1943) 

Corporation 3^ % Kedeemable 
Stock (1946) 

Corporation 3|% Eedeemable 
Stock (1935) 

Corporation 3 % Eedeemable 
Stock (1914-1954) 



Cork 



Ditto 



Ditto 



Corporation 3|% Debenture 
Stook 



Corporation 3^% Corn Market 
Debenture Stock 



Corporation 3 % Debenture Stock 
(1939) 



£ 
2,208,174 



453,000 

1,771,750 

326,480 
433,478 

233,750 
1,196,200 
1,900,476 



178,600 



11,300 



26,300 
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Population at 
oensTiB, 1901. 



Sauctioniug Acts and observations. 



328,842 



Ditto 

itto 

97,044 
50,386 

58,028 

164,420 

Ditto 



78,000 



Ditto 



Ditto 



44 & 45 Viet. c. 168. 

47 & 48 Vict. 0. 255. 

49 & 50 Vict. o. 96. 

By section 65 of 44 & 45 Vict. o. 168 the Corporation may, by agree- 
ment with any of the stockholders, at any time redeem or purchase 
any of the stock at a price not exceeding 25 years' purchase ; and 
by section 50 of 47 & 48 Vict. o. 254, and section 41 of 49 & 50 Vict, 
c. 96, the Corporation is given the same power as to the stock issued 
imder these last Acts, but the price must not exceed 30 years' 
purchase. 

By section 40 of 56 & 57 Vict. c. 184 the above-mentioned sections 
are repealed, and the Corporation may, by agreement with the 
holder of any of this stock, redeem or purchase the same, or any 
portion thereof, at any time without limit as to price. 

This stock is therefore redeemable only if the holder so desire. 

56 & 57 Vict. c. 184. 

60 & 61 Vict. c. 103. 

Under section 39 of 56 & 57 Vict. c. 184 this stock is liable to be 
redeemed at par at any time after 1957 ; it should not therefore be 
purchased at a price exceeding 115. 

Public Health Acts Amendment Act, 1890, and Consent Order 

of L.G.B. 
Liable to be redeemed at par at any time after 1920 ; it should not 

therefore be purchased at a price exceeding 115. 

46 & 47 Vict. o. 77. 

Bedeemable at par in 1933; must not be purchased at a price 
exceeding 115. 

Public Health Acts Amendment Act, 1890, and Consent Order 

of L.G.B. 
Liable to be redeemed at par in or after 1913 ; it should not therefore 

be purchased at a price exceeding par. 

48 & 49 Vict. o. 146. 

Bedeemable in 1946 ; must not be purchased at a price exceeding 115. 

47 & 48 Vict. c. 222. 

Bepayable in 1935 ; must not be purchased at a price exceeding 115. 

42 & 43 Vict. 0. 123 and 133. 

43 & 44 Vict. c. 8. 
47 & 48 Vict. c. 222. 

50 & 51 Vict. c. 60. 

51 & 52 Vict. c. 40. 
57 & 58 Vict. 0. 161. 

61 & 62 Vict. c. 128. 

Liable to be redeemed at par at any time after 1914 ; it should not 
therefore be purchased at a price exceeding par. 

43 & 44 Vict. c. 95. 

One-twelfth of the stock is drawn for repayment every five years 

(beginning in 1894) ; it should not therefore be purchased at a price 

exceeding par. 

52 & 53 Vict. c. 37. , , 
Drawings are held every three and every six years for the repayment 

of sums of £400 and £500 respectively of this stock, which should 
not be piurchased at a price exceeding par. 



62 & 63 Vict. c. 77. 
Bedeemable at par in 1939; 
exceeding 115. 



must not be purchased at a price 
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Name of borough. 


Descriptiou of stock. 


Amount. 


Coventry 


Corporation 2| % Eedeemable 
Stock (1917-1957) 


£ 
324,000 


Ditto 


Corporation 3 % Eedeemable 
Stock (1920-1960) 


276,662 


*Croydon 


Corporation Irredeemable ^\% 
Stock 


467,193 


Ditto 


Corporation 3 % Eedeemable 
Stock (1940) 


300,000 


Ditto 


Corporation 3 % Eedeemable 
Stock (1940-1960) 


880,000 


*Derl)y 


Corporation 8 % Eedeemable 
Stock (1920-1950) 


776,400 


*Dublin 


Corporation 3i % Eedeemable 
Stock (1944) 


1,447,734 


Dnndee 


Oas Annuities 


6,461 
(annuity) 


Ditto 


Water Annuities 


14,315 
(annuity) 


Ditto 


3i % Gas Debenture Stock 


50,000 


Ditto 


3i % Police Debenture Stock 


419,340 


Ditto 


3i % Water Debenture Stock 


434,440 


Edinburgh 


Corporation 3 % Stock 


1,850,000 
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Population at 
census, 1901. 



Sanctioning Acts and observations. 



69,877 



Ditto 



133,885 



Ditto 



Ditto 



105,785 



265,000 
(estimated) 

160,871 
(estimated) 



Ditto 



Ditto 



Ditto 



Ditto 



316,793 



Public Health Acts Amendment Act, 1890, and Consent Older 

of L.G.B. 
Liable to be redeemed at par in or after 1917; it should not therefore 

be purchased at a price exceeding par. 

Public Health Acts Amendment Act, 1890, and Consent Order 

of L.a.B. 
Liable to be redeemed at par in or after 1920 ; it should therefore not 

be purchased at a price exceeding 115. 

47 & 48 Vict. c. 141. 



47 & 48 Vict. c. 141. 
53 & 54 Vict. c. 52. 

Eedeemable at par in 1940; must not be purchased at a price 
exceeding 119. 



47 & 48 Vict. 0. 141. 
63 & 64 Vict. c. 229. 

Liable to be redeemed at par in or after 1940 ; 
be purchased at a price exceeding 115. 

45 & 46 Vict. c. 245. 

Liable to be redeemed at par in or after 1920 ; 
be purchased at a price exceeding 115. 



it should therefore not 



it shonld therefore not 



52 & 53 Vict. c. 129. 

Bedeemable at par in 1944; must not be purchased at a price 
exceeding 115. 

31 & 32 Vict. c. 94. 

By section 41 of this Act the Gas Commissioners may from time to 
time, by agreement with any annuitant, redeem all or any of his 
annuities. 

32 & 33 Vict. 0. 46. 

By subsection (p) of section 25 of this Act the Water Commissioners 
may from time to time, by agreement with any annuitant, purchase 
or redeem all or any of his annuities at a rate not higher than the 
market price at the time. 

45 & 46 Vict. 0. 184. 

By subsection 13 of section 6 of this Act the Gas Commissioners may, 

by agreement with any stockholder, redeem or purchase any portion 

of the stock. 

45 & 46 Vict. c. 185. 

By section 298 (13) of this Act the Police Commissioners may, by 

agreement with any stockholder, redeem or purchase any portion 

of the stock. 

45 & 46 Vict. c. 43. 
54 & 55 Vict. c. 94. 
By section 30 (13) of 45 & 46 Vict. o. 43 the Water Commissioners 

may, by agreement with any stockholder, redeem or purchase any 

portion of the stock. 

57 & 58 Vict. 0. 56. 
59 & 60 Vict. c. 203. 

Liable to be redeemed at par in or after 1924 ; it should therefore not 
be purchased at a price exceeding 115. 
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TRUST INVESTMENTS. 



Name of borough. 


Description of stock. 


Amount. 


Edinburgh 


Corporation 2i % KedeemaWe 
Stock 


£ 
750,000 


Ditto 


Edinburgh and District Water 
Annuities 


24,840 
(annuity) 


Ditto 


Edinburgh and Leith Corpora- 
tions Gas Annuities 


£32,308 78. 9d. 
(annuity) 


Ditto 


Edinburgh & Portobello Gas 
Annuities 


£1,117 8«. Od. 
(annuity) 


Glasgow 


Corporation 9 % Gas Annuities 


£300,000 
(capital) 


Ditto 


Corporation 6| % Gas Annuities 


£115,000 
(capital) 


Ditto 


Corporation Water Annuities 


£24,316 8«. 
(annuity) 


Ditto 


Corporation Waterworks 4 % 
Funded Debt 


197,850 


Ditto 


Corporation Waterworks 85 % 
Funded Debt 


37,130 


* Ditto 


Corporation 3^ % Eedeemable 
Stock (1914) 


1,250,000 


Ditto 


Corporation 3^% Irredeemable 
Stock 


1,170,000 


Ditto 


Corporation 3i % Eedeemable 
Stock (1907) 


1,100,000 


Ditto 


Corporation 3 % Eedeemable 
Stock (1921) 


1,558,021 


Ditto 


Corporation 2i % Eedeemable 
Stock (1925-1940) 


500,000 



TEVST INVESTMENTS. 
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liFopulation at 
census, 1901. 



Sanctioning Acts and obserTations. 



316,793 
Ditto 
Ditto 

Ditto 
760,423 

Ditto 
Ditto 

Ditto \ 

Ditto 

Ditto 

Ditto 
Ditto 

Ditto 

Ditto 



57 & 58 Vict. 0. 56. 

59 & 60 Viot. o. 203. 

Bedeemable at par in 1927; must not be purobased at a price 
exceeding 115. 

32 & 33 Vict. 0. 144. 

By section 43 of this Act tbe Waterworks Trustees may from time to 

time, by agreement with any annuitant, redeem all or any of his 

annuities. 

51 & 52 Viot. c. 129. 

By section 48 of this Act the Commissioners may, at any time after 
11th November, 1908, pay off and redeem all or any of the annuities 
at the price of 28J years' purchase. They must not be purchased 
at a price exceeding 28^ years' purchase. 

60 Vict. c. 32. 

By section 50 of this Act the Gas Commissioners may, in or after 
1916, redeem all or any of the annuities at the price of 20 years' 
purchase. They must not therefore be purchased at a price 
exceeding 20 years' purchase. 

32&33 Vict. c. 58. 

By section 34 of this Act the Corporation may from time to time, by 

agreement with any annuitant, redeem all or any of his annuities ; 

or, under 62 & 63 Vict. c. 166, s. 47, and 1 Ed. 7. c. 129, s. 24, these 

annuities may be converted into Corporation Stock with the consent 

of the atmuitonts. 

Ditto. 



18 & 19 Vict. c. 118. 

By aectiou 41 of this Act the Commissioners may from time to time, 
by agreement with any annuitant, redeem all or any of his annuities, 
or, under 62 & 63 Vict. c. 166, 8. 47, and 1 Ed. 7. c. 129, s. 24, these 
annuities may be converted into Corporation Stock with the consent 
of the annuitants, 

18 & 19 Vict. c. 118. 

By section 115 of this Act the holders of the funded debt are not 
entitled to repayment of the capital thereof, but, with the consent 
of the holder, it may be converted into Corporation Stock under 
62 & 63 Vict. o. 166, s. 47, and 1 Ed. 7. c. 129, s. 24. 



46 & 47 Vict. c. 106. 

Bedeemable at par in 1914; must not be purchased at a price 
exceeding par. 

46 & 47 Viot. 0. 106. 



46 & 47 Vict. o. 106. 

Bedeemable at par in 1907; must not be purchased at a price 
exceeding par. 

46 & 47 Viot. 0. 106. 

Bedeemable at par in 1921 ; must not be purchased at a price 
exceeding 115. 

46 & 47 Vict. c. 106. 

Liable to be redeemed at par in or after 1925 ; must not be purchased 
at a price exceeding 115. 
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TEUST INVESTMENTS. 



Name of borough. 



Description of stock. 



Amount. 



Glasgow 
Grimsby 

Hanley 

*Hasting8 

Huddersfield 
Ditto 

Ditto 

Hull 



£ 
Corporation 2i% Eedeemable 666,945 

Stock (1910-1926) 

Corporation 3% Eedeemable 103,365 

Stock (1918-1943) 



Corporation 3% Eedeemable 214,726 

Stock (1914-1943) 



Corporation 3% Eedeemable 626,525 

Stock (1915-1954) 

Corporation 3i% Eedeemable 1,040,210 

Stock (1934) 

Corporation 3% Eedeemable 479,400 

Stock (1934) 



Corporation 3% Eedeemable 1,190,016 

Stock, 1940 (1920-1940) 



Corporation 3| % Stock (1953) 99.760 



Ditto 


Corporation 3|% Stock 


500,000 


Ditto 


Corporation 3 % Eedeemable 
Stock (1934) 


105,935 


Ditto 


Corporation 3 % Eedeemable 
Stock (1921-1951) 


600,000 


Ditto 


Corporation 2^% Eedeemable 
Stock (1938) 


61,495 



TRUST INVESTMENTS. 
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Population at 
census, 1901. 



Sauotioning Acts and observations. 



760,423 
63,138 

61,524 

65,528 

95,008 
Ditto 

Ditto 

240,618 

Ditto 
Ditto 



Ditto 



Ditto 



46 & 47 Vict. 0. 106. 

Iiiable to be redeemed at par in or after 1910 ; must not be purchased 
at a price exceeding par. 

Public Health Acts Amendment Act, 1890, and Consent Order 

ofL.G.B. 
Liable to be redeemed at par in or after 1913 ; it should therefore not 

be purchased at a price exceeding par. 

Public Health Acts Amendment Act, 1890, and Consent Order 

of L.G.B. 
Liable to be redeemed at par in or after 1914 ; it should therefore not 

be purchased at a price exceeding par. 

48 & 49 Vict. 0. 196. 

Liable to be redeemed at par in or after 1915 ; it should therefore not 
be purchased at a price exceeding par. 

45 & 46 Vict. o. 236. 

Kedeemable at par in 1934; must not bo purchased at a price 
exceeding 115. 

45 & 46 Vict. c. 236. 
60 & 61 Vict. 0. 26. 

Bedeemable at par in 1934; must not be purchased at a price 
exceeding 115. 



it should therefore not 



45 & 46 Vict. 0. 236. 
60 & 61 Vict. c. 26. 

Liable to be redeemed at par in or after 1920 ; 
be purchased at a price exceeding 115. 

60 & 61 Vict. 0. 249. 

By section 22 (2) of 56 & 57 Vict. o. 125 this stock is made redeemable 
at par on 30th September, 1953. This Act is repealed by 60 & 61 
Viet. i;. 249; but the proYisions as to redemption are secured by 
section 114 (2) thereof. It must not be purchased at a price 
exceeding 115. 

44 & 45 Vict. 0. 94. 

By section 11 (2) of this Act it is declared that Corporation Stock 
shall not be redeemable except by agreement between the Corpora- 
tion and the holder of any portion of such stock. 

44 & 45 Vict. c. 94. 

51 & 52 Vict. 0. 131. 

Article 1 of 51 <fc 52 Vict. c. 131 proTides that section 11 of 44 & 45 
Vict. c. 94 shaU be altered so as to provide that, notwithstanding 
subsection 2 of that section, any resolution for the creation of Cor- 
poration Stock passed after the commencement of that order may 
provide that such stock shall be redeemable by the Corporation at 
par at or after such time and in such manner as the Corporation 
by that resolution declare. 

This stock is redeemable in 1934; it should not bo purchased at a 
price exceeding 115. 

44 & 45 Vict. c. 94. 
51 & 52 Vict. o. 131. 

Liable to be redeemed at par in or after 1921 ; it should therefore not 
be purchased at a price exceeding 115. 

44 & 45 Vict. c. 94. 
51 & 52 Vict. 0. 131. 

Redeemable at par in 1938; must not be purchased at a price 
exceeding 115. 
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TRUST INVESTMENTS. 



Hame of borough. 



Description of stock. 



Amount. 



Ipswich 
Leeds 

Ditto 
Ditto 

Ditto 

Ditto 
Ditto 

Ditto 
Ditto 
Ditto 
Leicester 



* Ditto 

Ditto 

Ditto 



Corporation. 3 % Eedeema'ble 
Stock (1952) 

Corporation 5 % L-redeemable 
Stock 



Corporation IrredeemaWe 4|% 
Gas Debenture Stocks 

Corporation (Gas) Funded Debt 



Corporation Consolidated 4 % 
Debenture Stock (1927) 

Corporation Consolidated d\% 
Debenture Stock (1927) 

Corporation 3| % Debenture 
Stock (1927) 



Corporation 3 % Debenture Stock 
(1927) 

Corporation 3 % Stock (1927) 



Corporation 2i% Stock (1927) 



Corporation 4 % Debenture Stock 
(1938) 



£ 
300,404 



217,420 



58,605 



32,477 at 4i% 
29,250 at 4% 



2,340,250 

772,540 
294,004 

482,900 

2,000,000 

750,000 

48,607 



Corporation 3i % Eedeemable 
Stock (1934) 

Corporation 3 % Eedeemable 
Stock (1919-1944) 



Corporation 2^ % Eedeemable 
Stock (1928-1968) 



1,256,908 
1,574,666 

157,510 



TRUST INVESTMENTS. 
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Population at 
census, 1901. 



Sanctioning Acts and observations. 



66,622 
428,953 

Ditto 
Ditto 

Ditto 

Ditto 
Ditto 

Ditto 
Ditto 
Ditto 
211,581 



Ditto 
Ditto 

Ditto 



55 & 56 Vict. o. 94. 
Redeemable at par in 
exceeding 115. 



1952; must not be purchased at a price 



61 & 62 Vict. c. 84. (Leeds Order No. 2.) 

By Article 1, subsection 1 (6), the Corporation are empowered to issue 
Leeds Corporation Stock, redeemable only by agreement between 
the Corporation and the holders of the stock for the time being. 

33 & 34 Vict. 0. 56. 



33 & 34 Vict. c. 56. 
40 & 41 Vict. 0. 178. 

By section 38 of this Act the holders of the funded debt are not 
entitled to repayment of the capital thereof. 

40 & 41 Vict. c. 178, and Local Loans Act, 1875. 
Bedeemable at par in 1927; must not be purchased at a price 
exceeding 115. 

Ditto. 



46 & 47 Vict. c. 99. 
51 & 52 Vict. c. 133. 

Liable to be redeemed at par in or after 1927 ; 
be purchased at a price exceeding 115. 



it should therefore not 



it should not be 



56 & 57 Vict. 0. 210. 

Liable to be redeemed at par in or after 1927 ; it should therefore not 
be purchased at a price exceeding 115. 

1 Ed. 7. o. 255. 

Liable to be redeemed at par in or after 1927; 
purchased at a price exceeding 115. 

56 & 57 Vict. c. 210. 

Liable to be redeemed at par in or after 1927; it should therefore not 
be purchased at a price exceeding par. 

41 & 42 Vict. c. 132. 

By section 23 of this Act the Corporation may at any time purchase 
any portion of the Debenture Stock at a price not exceeding the 
capitalized value of the interest of such portion at 25 years' 
purchase on giving six months' previous notice of their intention 
so to do to the person entitled thereto, and such person shall be 
bound to accept, the price of such redemption not bein^ less than 
such capitalized value when so tendered by the Corporation. 

This stock, therefore, should not be purchased at a price higher than 
the redemption value mentioned in this Act. 

47 & 48 Vict. c. 32. 

Bedeemable in 1934; must not therefore be purchased at a price 
acceding 115. 

47 & 48 Vict. c. 32. 
56 & 57 Vict. c. 120. 
1 Edw. 7. c. 41. 

Liable to be redeemed at par in or after 1919 ; it should therefore not 
be purchased at a price exceeding par. 

47 & 48 Vict. c. 32. 
59 & 60 Vict. c. 111. 

Liable to be redeemed at par in or after 1928 ; it should therefore not 
be purchased at a price exceeding 115. 
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TEUST INVESTMENTS. 



Name of borough. 



' Description of stock. 



Amount. 



Liverpool 



Ditto 



Corporation 3^ % Stock 



Corporation 3 % Stock 



JJlttO 


corporation z^ -/„ oiock 


x,uuu,uuu 


Ditto 


Corporation 2i% Stock (1923) 


1,580,300 


London 


Corporation of London Liscribed 
2i% Debenture Stock (1927- 
1957) 


1,642,900 


Manchester 


Corporation Lrredeemable Con- 
solidated 4 % Stock 


3,649,441 


Ditto 


Corporation Irredeemable Con- 
solidated 3i % Stock 


91,035 


Ditto 


Corporation 3% Eedeemable Con- 
solidated Stock 


997,480 


Ditto 


Corporation 3 % Eedeemable 
Stock (1891) 


5,091,221 


Middlesbrough 


Corporation 3| % Redeemable 
Debenture Stock (1909) 


298,895 


Ditto 


Corporation 3i % Eedeemable 
Debenture Stock (1911-1913) 


200,000 



£ 
6,419,014 



2,000,000 



TBU8T INVESTMENTS. 
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Fopvlation at 
census, 1901. 



Sanctioning Acts and observations. 



684,947 
Ditto 
Ditto 

Ditto 

4,536,063 



543,969 

Ditto 
Ditto 



Ditto 



91,302 



Ditto 



43 & 44 Vict. o. 207. 

By section 11 of this Act the Corporation are not entitled to redeem 
any of the stock except by agreement with the holder thereof. 

2 Ed. 7. c. 240. 

Liable to be redeemed at par in or after 1942 ; it should therefore not 
be purchased at a price exceeding 115. 

57 & 58 Vict. c. 160. 
60 & 61 Viot. o. 87. 

Liable to be redeemed at par in or after 1925 ; it should therefore not 
be purchased at a price exceeding 115. 

57 & 58 Viot. c. 160. 
60 & 61 Vict. c. 87. 

Liable to be redeemed at par in or after 1923 ; it should therefore not 
be purchased at^a price exceeding 115. 

This stock was added to the securities in which cash under the 
control of the Court may be invested by rule 1 of Eules of the 
Supreme Court, 3rd October, 1899. It is included in the list of 
Corporation Stocks under this subsection for convenience only; 
trustees having authority to invest in it only because it is a stock 
mentioned in sul^ection (o). There is acoorcUngly no restriction as 
to the price at which it may be purchased by trustees. 

35 & 36 Viot. c. 31. 

By section 34 of this Act the Corporation are empowered to issue 

stock bearing a fixed and perpetual yearly interest at any rate not 

exceeding 4%. 

Ditto. 



35 & 36 Viot. c. 31. 

50 Viot. c. 17 (Manchester Order). 

By Article 3 of 50 Vict. o. 17 (1) the Corporation may exercise the 
powers of section 34 of 35 & 36 Vict. o. 81 from time to time by 
creation of stock redeemable by the Corporation at par at or after 
such time or times and in such manner as the Corporation by the 
resolution for creating any such redeemable stock shall declare. 

This stock is liable to be redeemed at par after 1928, and should 
therefore not be purchased at a price exceeding 115. 

54 & 55 Vict. o. 181. 

56 & 57 Vict. c. 19. , . 

By section 34, subsection 1, of 54 & 55 Vict. o. 181, this stock is 
redeemable at par at the option of the Corporation on or after 
1st August, 1941. It must not be purchased at a price exceeding 
115. 

39 & 40 Vict. c. 230. 
47 & 48 Vict. c. 203. 

Local Loans Act, 1875. , , . 

Bedeemable at par in 1909; must not be purchased at a price 
exceeding par. 

39 & 40 Viot. o. 230. 
47 & 48 Vict. c. 203. 

Local Loans Act, 1875. ,„„ ^^i. 1.31 

Bedeemable at par in 1911 and 1913; must not be purchased at a 
price exceeding par. 
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TRUST INVESTMENTS. 



Name of borough. 


DeBcription of Bixiok. 


Amount. 


Middlesbrough 


Corporation 3 % Eedeemable De- 
benture Stook (1915) 


£ 
100,000 


*Newoastle - upon - 
Tyne 


Corporation 3i% Eedeemable 
Stock (1918-1936) 


533,820 


Ditto 


Corporation 3|% Irredeemable 
Stook 


185,630 


Ditto 


Corporation 3 % Redeemable 
Stook 


152,380 


Ditto 


Corporation 2| % Ee'deemable 
Stook 


178,430 


Newport (Mon.) 


4% Perpetual Debenture Stock 


23,000 


Ditto 


Corporation 3 % Eedeemable 
Stook (1915-1955) 


900,000 



Ditto 



Ditto 



Northampton 



Ditto 



Annuities 



Annuities 



Corporation 4 % Debenture Stock 



Corporation Town Hall 4 % De- 
benture Stock (1919) 



9,000 
(annuities) 



1,138 
(annuities) 



180,000 



42,200 



TRUST INVESTMENTS. 
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Population at 
census, 1901. 



Sanctioning Acts and obseryatious. 



91,302 

214,803 

Ditto 
Ditto 

Ditto 

67,290 

Ditto 



Ditto 



Ditto 



87,021 



Ditto 



39 & 40 Vict. o. 230. 
47 & 48 Vict. 0. 203. 
Local Loans Act, 1875. 

Bedeemable at par in 1915 ; must not be purchased at a price 
exceeding par. 

45 & 46 Vict. 0. 285. 

Bedeemable at par between 1918 and 1936. Such of it as is redeem- 
able in or before 1919 must not be purchased at a price exceeding 
par, nor the remainder at a price exceeding 115. 

45 & 46 Vict. c. 235. 



Public Health Acts Amendment Act, 1890, and Consent Order 

ofL.G.B. 
Liable to be redeemed at par after 1904 ; it should therefore not be 

purchased at a price exceeding par. 

45 & 46 Vict. c. 235. 
55 & 56 Vict. c. 236. 

Liable to be redeemed at par at any time after 1915; 
therefore not be purchased at a price exceeding par. 



it should 



51 & 52 Vict. o. 82. 

Local Loans Act, 1875. 

By section 7 of this Act the Corporation may, by agreement with the 
holder, at any time substitute for the stock held by him any 
Debenture Stock and other security of the Corporation. 

39 & 40 Vict. c. 227. 

51 & 52 Vict. c. 82. 

52 & 53 Vict. c. 152. 
55 & 56 Vict. c. 123. 
60 & 61 Vict. c. 168. 
2 Ed. 7. c. 167. 
Local Loans Act, 1875. 

Liable to be redeemed at par after 1915; it should therefore not be 
purchased at a price exceeding par. 

51 & 52 Vict. c. 82. 

By section 23 of this Act the Corporation is entitled to redeem any 

of these annuities after the expiration of 20 years from date of issue 

(i.e. after 1908) on payment of a sum equal to 25 years' purchase of 

the annuity. 
They must not be purchased at a price exceeding their redemption 

value. 

51 & 52 Vict. c. 82. 

By section 23 of this Act the Corporation is entitled to redeem any 

of these annuities after the expiration of 30 years from the date of 

issue (i.e. after 1918) on payment of a sum equal to 25 years' 

purchase of the annuity. 
They must not be purchased at a price exceeding their redemption 

value. 

45 & 46 Vict. o. 74. 
47 & 48 Vict. c. 208. 

Bedeemable at par at the expiration of a period of 60 years from date 
of issue ; must not be puK^ased at a price exceeding 115. 



Local Loans Act, 1875. 
Bedeemable at par in 1919; 
exceeding par. 



must not be purchased at a price 
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TRUST INVESTMENTS. 



Name of borough. 



Description of stock. 



Amount. 



Norwich 
Nottingham 

Ditto 

Ditto 
Ditto 

Oldham 
Ditto 

Paisley 
*Plymouth 
Ditto 

*Portsmouth 

Ditto 
Ditto 
Beading 



Corporation 3 % Bedeemable 
Stock (1952) 

Corporation Gas Annuities 



Corporation Water Annuities 



Corporation 3 % Stock 

Corporation 3 % Eedeemable 
Stock (1920-1960) 

Corporation 4% Debenture Stock 



Corporation Gas and Water An- 
nuities 



Corporation 3 % Eedeemable 
Stock (1914-1929) 

Corporation 3 % Eedeemable 
Stock (1942) . 

Corporation 2| % Eedeemable 
Stock (1918-1958) 

Corporation 3i % Stock (1916- 
1927) 



Corporation 3 % Eedeemable 
Stock (1913-1933) 

Corporation 2|% Eedeemable 
Stock (1919-1949) 

Corporation 3^ % Stock 



£ 
593,633 



6897 annuities 
of £3 5s. each 



5078 annuities 

of £3 108. each ; 

5037 annuities 

of £1 7«. each 

2,946,723 



1,008,000 

500,050 

£7,721 of an- 
nuity of £1 each 

246,670 

1,082,070 

361,826 

704,000 

803,082 
179,735 
486,710 



TRUST INVESTMENTS. 
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Population at 
oensTiB, 1901. 



Sanctioning Acts and observations. 



111,728 
239,753 

Ditto 

Ditto 
Ditto 

137,238 
Ditto 

79,864 
107,509 
Ditto 

189,160 

Ditto 
Ditto 
72,214 



52 & 53 Viot. 0. 187. 

Liable to be redeemed at par in 1952; must not be purchased at a 
price exceeding 115. 

37 & 38 Viot. 0. 136. 

By section 17 of this Act these annuities are made perpetual, and by- 
section 27 the Corporation may from time to time purchase any of 
the gas annuities at such price not exceeding the market price for 
the time being at Nottingham for the same as the annuitants and 
the Corporation agree on. 

42 & 43 Viot. o. 204. 

By section 37 of this Act these annuities are made perpetual, but by 
section 51 the Corporation may, by agreement with the holder of 
any annuity, at any time redeem the same at a price not exceeding 
25 years' purchase. 

43 & 44 Viot. o. 208. 

By section 12 of this Act the Corporation are not entitled to redeem 
any Corporation Stock except by agreement with the holder thereof. 

Public Health Acts Amendment Act, 1890, and Consent Order 

ofL.G.B. 
Liable to be redeemed at par in or after 1920 ; it should therefore not 

be purchased at a price exceeding 115. 

43 & 44 Vict. c. 147. 

By section 227 of this Act the Corporation may, by agreement with 
any stockholder, at any time, if they think fit, redeem or purchase 
any portion of the stock. 

16 Vict. c. 42. 

By section 21 of this Act these are made perpetual annuities of £1 
each, and by section 47 the Corporation may from time to time, by 
agreement with any annuitant, redeem all or any of his annuities. 

61 & 62 Viot. 0. 190. 

Liable to be redeemed at par in or after 1914 ; 
be purchased at a price exceeding par. 

50 & 51 Vict. c. 155. 
Bedeemable at par in 1942; 
exceeding 115. 

Public Health Acts Amendment Act, 1890, and Consent Order 
ofL.G.B. , „ 

Liable to be redeemed at par in or after 1918; it should therefore not 
be purchased at a price exceeding par. 

46 & 47 Vict. 0. 211. 

Bedeemable at par at various dates between 1916 and 1927. Such 
amount of the stock as is redeemable before 1919 must not be 
purchased at a price exceeding par; the remainder must not be 
purchased at a price exceeding 115. 

Public Health Acts Amendment Act, 1890, and Consent Order 

of L.G.B. 
Liable to be redeemed at par in or after 1913; it should therefore not 

be purchased at a price exceeding par. 

Public Health Acts Amendment Act, 1890, and Consent Order 

of L.G.B. 
Liable to be redeemed at par in or after 1919; it should therefore not 

be purchased at a price exceeding 115. 

44 & 45 Vict. c. 171. 

By section 129 of this Act it is provided that no portion of this stock 
shall be redeemable except by agreement between the Corporation 
and the holder of such portion. 



it should therefore not 



must not be purchased at a price 
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Name of borough. 



Description of stock. 



Amount. 



Beading 



Bochdale 



Ditto 



* Ditto 

*Kotherham 
Ditto 
St. Helens 

Sheffield 



* Ditto 



Ditto 



Corporation 3 % Stock 



£ 
567,402 



Corporation Water Annuities 



Corporation Water Annuities 
(Todmorden) 



1,332 annuities 

of £1 88. each; 

1,832 annuities 

of £4 4s. each 



£2,943 16«. of 
annuity 



Corporation 3| % Eedeemable 
Stock (1945-1985) 

Corporation 4% Stock (1927) 



Corporation 3 % Stock (1920) 



Corporation 3 % Bedeemable 
Stock (1915-1955) 

Corporation Water Annuities 



Corporation 3i% Stock (1906- 
1936) 



Corporation 3 % Stock (1925) 



165,000 

259,197 

69,710 



209,870 



Annuities 

8,612^ of £5; 

112 of £4; 72| 

of £3; 4,462i 

progressive 



563,829 



3,703,089 
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Population at 
oenBiiB, 1901. 



Sanctioning Acts and observations. 



72,214 



83,112 



Ditto 



Ditto 
54,348 

Ditto 
84,410 

380,717 



Ditto 



Ditto 



44 & 45 Vict. 0. 171. 
50 & 51 Viot. o. 163. 

Section 66 of 50 & 51 Vict. o. 163, repealing section 129 of 44 & 45 
Viot. c. 171, enacts that all stock issued under the powers of 50 & 51 
Vict. c. 168, or issued after the commencement thereof, shall be 
declared by the resolution creating such stock to be redeemable. 
This stock is liable to be redeemed in or after 1962; it should 
therefore not be purchased at a price exceeding 115. 

29 & 30 Vict. c. 152. 

By section 52 of this Act these annuities are made perpetual, but by 
section 58 the Corporation may from time to time, by agreement 
with any annuitant, redeem all or any of his annuities, provided 
that the Corporation shall not redeem any annuity at a higher rate 
than that of £105 for every annuity of £4 4«., or of £35 for every 
annuity of £1 Ss. 

61 & 62 Vict. c. 236. 

By section 27 the Corporation may from time to time redeem any of 
the annuities at such price not exceeding the market price for the 
time being at Bochdale for the same as may be agreed between the 
annuitant and the Corporation, and on the Slst December, 1948, 
the Corporation shall redeem any of the annuities not previously 
redeemed by payment to the owner thereof in cash of a sum equal 
to 35 years' purchase of the annuity. 

These annuities may not be purchased at a price exceeding 115% of 
35 years' purchase of the annuity. 

47 & 48 Vict. c. 123. 

Liable to be redeemed at par in or after 1945 ; it should therefore not 
be purchased at a price exceeding 115. 

45 & 46 Vict. c. 237. 

Bedeemable at par in 1927; must not be purchased at a price 
exceeding 115. 

45 & 46 Vict. c. 237. 
Bedeemable at par 

exceeding 115. 

Public Health Acts Amendment Act, 1890, and Consent Order 

of L.G.B. 
Liable to be redeemed at par in or after 1915 ; it should therefore not 

be piurchased at a price exceeding par. 

50 & 51 Viot. c. 178. 

By section 28 of this Act the Corporation may from time to time 
redeem any of the annuities at such price not exceeding the market 
price for the time being at ShefSeld for the same as may be agreed 
between the annuitant and the Corporation, and at any time after 
the Slst December, 1947, the Corporation shall be entitled to redeem 
any of the annuities on giving one month's notice of their intention 
to the owner thereof and on payment to him in cash of a sum equal 
to 25 years' purchase of the annuity. The annuities may therefore 
not be purchased at a price exceeding 115 % of 25 years' purchase 
of the annuity. 

46 & 47 Vict. o. 57. , . ^ . 
This stock is divided into amounts redeemable at various dates 

between 1906 and 1936. Such of it as is redeemable before 1919 
must not be purchased at a price exceeding par, nor the remainder 
at a price exceeding 115. 

46 & 47 Viot. 0. 57. 
52 & 53 Vict. o. 3. 

Bedeemable at par in 1925; must not be purchased at a price 
exceeding 115. 



in 1920; must not be purchased at a price 



86 



TRUST INVESTMENTS. 



Name of borough. 



Sheffield 

South Shields 

*Sotithampton 
Ditto 

Ditto 

Stockport 

Ditto 



Description of stock. 



*Stooktcn-on-Tees 

Ditto 
♦Sunderland 



Ditto 



*Tynemouth 



Corporation 2\ % Redeemable 
Stock (1925-1957) 



Corporation 3 % Eedeemahle 
Stock (1915-1945) 

Corporation Sj % EedeemaWe 
Stock 

Corporation 3 % Eedeemable 
Stock (1920-1960) 

Corporation 2|% Eedeemable 
Stock (1915-1945) 

Corporation 8 % Eedeemable 
Stock (1914^1954) 

Corporation Eedeemable Water 
Annuities (1954) 



Amount, 



Corporation 3 % Eedeemable 
Stock (1932) 

Corporation 3 % Eedeemable 
Stock (1915-1935) 

Corporation 3^% Eedeemable 
Stock (1916) 

Corporation 3|% Stock 



Corporation 3 % ^Eedeemable 
Stock (1955) 



Corporation 3 % Eedeemable 
Stock (1913) 



£ 
340,390 



140,750 

211,910 
436,750 

308,555 

300,540 



£20,478 13«. 6i. 
of annuity 



400,000 
250,000 
100,000 
767,550 

650,000 

131,000 
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Population at 
oensTiB, 1901. 



380,717 

97,267 

104,911 
Ditto 

Ditto 

78,871 

Ditto 



51,476 
Ditto 
146,665 

94,505 

Ditto 
51,514 



Sanctioning Acts and observations. 



46 & 47 Viot. 0. 57. 

59 & 60 Viet. c. 190. 

By section 52 of 59& 60 Viot. o. 190 this stock is liable to be redeemed 

at par in or after 1925; it shoidd therefore not be purchased at 

a price exceeding 115. 

Public Health Acts Amendment Act, 1890, and Consent Order 

of L.G.B. 
Liable to be redeemed at par in or after 1915; must not be purchased 

at a price exceeding par. 

48 & 49 Viet. c. 170. 

Liable to be redeemed at par at any time on six months' notice ; it 
must not be purchased at a price exceeding par. 

PubUc Health Acts Amendment Act, 1890, and Consent Order 

of L.G.B. 
Liable to be redeemed at par in or after 1920 ; it should therefore not 

be purchased at a price exceeding 115. 

Public Health Acts Amendment Act, 1890, and Consent Order 

of L.G.B. 
Liable to be redeemed at par in or after 1915 ; it should therefore not 

be purchased at a price exceeding par. 

Public Health Acts Amendment Act, 1890, and Consent Order 

of L.G.B. 
Liable to be redeemed at par in or after 1914 ; it should therefore not 

be purchased at a price exceeding par. 

62 & 63 Vict. c. 207. 

By section 27 of this Act the Corporation may at any time redeem or 
purchase any annuity issued under, and by virtue of, the powers of 
this Act at such price not exceeding the market price for the time 
being at Stockport or Manchester as may be agreed between the 
annuitant and the Corporation, and at the expiration of 55 years 
from the day of transfer (i.e. 30th September, 1899) the Corporation 
shall be entitled to, and shall, redeem the annuities at the rate of 
£33 6g. 9d. for every £1 of such annuity. These annuities must 
therefore not be purchased at a price exceeding £38 Bs. id. for 
every £1 of annuity. 

52 & 53 Vict. c. 92. 

Redeemable at par in 1932; must not be purchased at a price 
exceeding 115. 

52 & 53 Vict. c. 92. 

Liable to be redeemed at par after 1915 ; it should therefore not be 
purchased at a price exceeding par. 



must not be purchased at a price 



48 & 49 Viot. 0. 183. 
Bedeemable at par in 1916; 
exceeding par. 

44 & 45 Vict. c. 107. 

45 & 46 Viot. 0. 238. 

By section 11 (2) of 44 & 45 Vict. o. 107 this stock is not redeemable 
except by agreement between the Corporation and the holder of 
any portion of such stock. 

44 & 45 Vict. c. 107. 

45 & 46 Vict. c. 238. 
55 & 56 Viot. c. 133. 
Bedeemable at par in 1955; 

exceeding 115. 

45 & 46 Vict. c. 239. 

Redeemable at par in 1913; must not be purchased at a price 
exceeding par. 



must not be purchased at a price 
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Name of borough. 


Description of stock. 


Amount. 


Walsall 


Corporation 3 % EedeemaUe 
Stock (1932) 


£ 
324,080 


Warrington 


Corporation Waterworks Annui- 
ties 


£1053 0«. 3d. 
of annuity 


*West Bromwioli 


Corporation 3 % Bedeemable 
Stock (1930) 


594,954 


West Ham 


Corporation 3^% Redeemable 
Stock (1929) 


750,450 


Ditto 


Corporation 3 % Redeemable 
Stock (1945) 


1,231,672 


Wigan 


Corporation Debenture Stocks 


£16,438 at 41%; 
£2,700 at 4%; 
£3,200 at 3f % 


Ditto 


Corporation 3 % Redeemable 
Stock (1921) 


845,890 


*Wolverhampton 


Corporation 3^% Redeemable 
Stock (1932) 


595,098 


Ditto 


Corporation 3 % Redeemable 
Stock (1924-1954) 


390,000 


Ditto 


Perpetual Water Annuities 


£5,220 15». 
(annuity) 


*Tork 


Corporation 3 % Redeemable 
Stock (1916-1941) 


397,000 
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Population at 
oenens, 1901. 



Sanctioning Act and observationa. 



86,440 
64,242 



65,172 
267,308 

Ditto 

60,770 

Ditto 

94,187 

Ditto 

Ditto 
77,793 



53 & 54 Viet. o. 130. 

Redeemable at par in 1932; muBt not be purohased at a price 
exceeding 115. 

53 & 54 Vict. c. 236. 

By section 73 of this Act the Corporation may from time to time 
redeem any of the annuities at such price not exceeding 30 years' 
purchase of the annuity as may be agreed between the annuitant 
and the Corporation, and at any time (after the respective dates 
thereinafter mentioned) the Corporation shall be entitled to redeem 
any of the annuities on giving six months' written notice of their 
intention to the registered annuitant thereof, and on payment to 
biTti in cash of a sum equal to 30 years' purchase of the annuity ; 
provided always that no annuity issued in respect of Preference 
Stock in the capital of the company (i.e. annuities of £4 10«. each) 
shall be redeemable before the 1st January, 1921, and no annuity 
issued in respect of any share or shares in the capital of the company 
shall be redeemable before the Ist January, 1896, except in each 
case by agreement with the annuitant entitled thereto. The 
annuities issued in respect of shares have all been redeemed, and 
the existing annuities must not be purchased at a price exceeding 
115 % of their redemption value. 

52 & 53 Vict. o. 96. 

Redeemable at par in 1930; must not be purchased at a price 
exceeding 115. 

51 & 52 Vict. 0. 179. 
Local Loans Act, 1875. 

Redeemable at par in 1929; must not be purchased at a price 
exceeding 115. 

51 & 52 Vict. 0. 179. 
56 & 57 Vict. c. 204. 
Local Loans Act, 1875. 

Redeemable at par in 1945; must not be purchased at a price 
exceeding 115. 

37 & 38 Vict. c. 124. 
43 & 44 Vict. c. 127. 

Redeemable by annual drawings, and must not be purchased at a 
price exceeding par. 



it should therefore not 



52 & 53 Vict. o. 200. 

Liable to be redeemed at par in or after 1921 ; 
be purchased at a price exceeding 115. 

45 & 46 Vict. o. 240. 

Redeemable at par in 1932; must not be purchased at a price 
exceeding 115. 

45 & 46 Vict. c. 240. 
54 & 55 Vict. 0. 195. 

56 & 57 Vict. c. 189. „ ^ . 

Liable to be redeemed at par in or after 1924 ; it should therefore not 
be purchased at a price exceeding 115. 

30 & 31 Vict. c. 133. 
32 & 33 Vict. 0. 131. 



47 & 48 Vict. 0. 232. 

Liable to be redeemed at par in or after 1916 ; 
be purchased at a price exceeding par. 



it should therefore not 
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COUNTY STOCKS. 



Name of county. 



Description of stock. 



Amount. 



Sanctioning Act and observationB. 



Devon 



County 3 % Stock 
(1917-1933) 



£ 
190.000 



Dorset 



Glamorgan 



Hampshire 



Hertfordshire 



Ditto 



Middlesex 



County 3 % Stock 
(1922-1932) 



County 3 % Stock 
(1914^1934) 



124,182 



160,320 



County 3 % Stock 
(1914-1934) 



County 2i% Stock 
(1916-1936) 



County 3% Re- 
deemable Stock 
(1920-1940) 



County 3 % Stock 
(1916-1935) 



102,723 



121,492 



90,544 



891,534 



Local Government Act, 1888. 

Bedeemable as to part in or after 
1917, and as to the remainder 
in or after 1920. Such of it as 
is redeemable in or after 1918 
must not be purchased at a 
price exceeding par. The re- 
mainder must not be purchased 
at a price exceeding 115. ' 

Local Government Act, 1888. 

Eedeemable at par after the ex- 
piration of 30 years from the 
date of issue {i.e. 1892); must 
not be purchased at a price 
exceeding 115. 

Local Government Act, 1888. 

The stock is redeemable at par at 
or after the expiration of 20 
years from its creation. Such 
of it as is redeemable in or 
before 1918 must not be pur- 
chased at a price exceeding par, 
nor the remainder at a price 
exoeediag 115. 

Local Government Act, 1888. 

Bedeemable at par after 20 years 
from the date of creation. Such 
of it as is redeemable in or 
before 1918 must not be pur- 
chased at a price exceeding par, 
nor the remainder at a price 
exceeding 115. 

Local Government Act, 1888. 

Bedeemable at par In or after 
1916; most not be purchased 
at a price exceeding par. 

Local Government Act, 1888. 

59 & 60 Vict. 0. 109. 

Bedeemable at par in or after 
1920; must not be purchased 
at a price exceeding 115. 

Local Government Act, 1888. 

61 & 62 Vict. c. 155. 

62 & 63 Vict. 0. 44. 
Eedeemable at par in or after 

1915; must not be purchased 
at a price exceeding par. 



TBUST INVESTMENTS. 



91 



Name of county. 



Desci'iption of stock. 



Amount. 



Sanotioning Act and obeervationB. 



Somerset 



StaffordBhire 



Snirey 



West Sussex 



County 3 % Stock 
(1923-1933) 



County 3 % Stock 
(1915-1935) 



County 3 % Stock 
(1922-1932) 



County 3 % Stock 
(1915-1935) 



£ 
175,079 



218,000 



445,328 



227,522 



Local Government Act, 1888. 

Redeemable at par in or after 
1923; most not be purchased 
at a price exceeding 115. 

Local Ooyemment Act, 1888. 

Redeemable at par in or after 
1915; must not be purchased 
at a price exceeding par. 

Local Government Act, 1888. 

Redeemable at par in or after 
1922; must not be purchased 
at a price exceeding 115. 

Local Government Act, 1888. 

Redeemable at par in or after 
1915; must not be purchased 
at a price exceeding par. 
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W In nominal or inscribed stock issued or to be issued 
by any Commissioners incorporated by Act of Parliament 
for the purpose of supplying water and having a com- 
pulsory power of levying rates over an area having 
according to the returns of the last census prior to the 

Notel^-Hhete is no lestriction on investment In stocks authorised under this sub- 
section by reason of their being redeemable. 

" Conunissioners incorporated by Act of Parliament." In the case of Glasgow the 
Magistrates and Council of the city were appointed Water Commissioners by 18 & 19 
Vict. 0. 118, and in 1895 the powers of the Water Commissioners were transferred to the 
Corporation. The stock, however, was issued by the Commissioners previous to transfer, 
and is included under this head. 

In many oases municipal corporations, without being specially incorporated as Water 



The stocks comprised in the above subsection 



are — 



Name of commissioners and 
incorporating Act. 


Description of stock. 


Amount. 


Belfast City & District 
Water Commissioners 
(3 Vict. c. 79) 


3i% Kedeemable Stock, 1938 


£547,970 


Ditto 


3i% Eedeemable Stock, 1926 


£250,000 


Ditto 


3 % Redeemable Stock 


£675,000 


Dundee Water Commis- 
sioners (32 & 33 Vict. 
0.46) 


• 

Water Annuities 


£14,315 
of annuity 


Ditto 


3|% Water Debenture Stock 


£419,340 


Edinburgh & District 
Water Trustees (32 & 
83 Vict. 0. 144) 


Edinburgh & District Water 
Annuities 


£24,840 
of annuity 


Glasgow Water Commis- 
sioners (18 & 19 Vict, 
c. 118) 


Water Annuities 


£24,316 88. 
of annuity 


Ditto 


Waterworks 4 % Funded Debt 


£197,850 


Ditto 


Waterworks 3i%rundedDebt 


£37,130 
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date of investment a population exceeding fifty thousand, 
provided that during each of the ten years last past before 
the date of investment the rates levied by such Commis- 
sioners shall not have exceeded 80% of the amount 
authorised by law to be levied. 

C!onimisaioneTB, own the water supply of their borough, and have issued Water Stock. 
Such stock is not included under this head, as it is properly Corporation Stock, and will 
be found under subsection (m). 

" Having a compulsory power of levying rates." This does not include a power to 
call on a local authority to supply the water authority with any money required, 
which money would in the ordinary course be raised by the local authority by means of 
a rate. 

" Shall not have exceeded 80 % of the amount authorised by law to be levied." In 
cases where the rating power of the Commissioners is unlimited, the test cannot be 
applied, and it is submitted that in such cases the proviso in this subsection may be 
disregarded. 



Population of 
area. 



Observations. 



348,873 

Ditto 
Ditto 

160,871 

Ditto 
316,793 

760,243 

Ditto 
Ditto 



The Commissioners are authorised, by 47 & 48 Vict. c. 219, to levy 
the following rates : — 

A domestic rate on dwelling-houses not exceeding Is. Sd. in £. 
A public rate on other classes of property not exceeding 5d. in £. 
A fixed rate on lands over 2a. Or. Op. in area of 2d. in £. 
The rates levied have been as follows : — 

1894-1901, rates of lid. and 3d. in £ respectively ; 
1902-1904, „ 16d. and4<i. „ 
in addition to the fixed rate of 2d. in £ levied on lands over 
2a. Or. Op. in area. 

There is no limit to the assessing powers of the Commissioners. 
The rates levied have been as follows : — 

1893-1894, public rate. Id., domestic rate, Is. 2d. 

1894-1896, „ Id., „ Is. Id. 

1896-1897, „ Id., „ Is. Od. 

1897-1900, „ Id., „ Wd. 

1900-1903, „ Id., „ dd. 

There is no limit to the assessing powers of the trustees. The 
actual rate levied during the last nine years has been 5d. per £ 
on the full rental in the Valuation Roll on dwelling-houses, and 
2d. per £ on shops up to a maximum rental of £120. There is 
also a public rate of Id. per £ over the properties within the area 
of compulsory supply. The rates previously were 6d. per £. 

Under the provisions of 58 & 59 Vict. c. 143 the powers of the 
Commissioners have been transferred to the Corporation. 

There is no limit fixed for water rates; and the rates have been 
gradually reduced from Is. id. per £ in 1863-1865 to the present 
rate of 5d. per £. 
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(0) In any of the stocks, funds, and securities for the 
time being authorised for the investment of cash under 
the control or subject to the order of the High Court. 

These are the following : — 

(1) Two-and-three-quarters per Cent. Consolidated Stock (to be called 
after the 5th April, 1903, Two-and-a-half per Cent. Consolidated Stock) 
(see p. 2). 

(2) Consolidated Three Pounds per Cent, Annuities (see p. 2, 
observations). 

(3) Eeduoed Three Pounds per Cent. Annuities (see p. 2, 
observations). 

(4) Two pounds Fifteen Shillings per Cent. Annuities (see p. 3). 

(5) Two pounds Ten Shillings per Cent. Annuities (see p. 3). 

(6) Local Loans Stock under the National Debt and Local Loans Act, 
1887 (see p. 3). 

(7^ Ejs-chequer Bills. 

(8) Bank Stock (see p. 3). 

(9) India Three-and-a-half per Cent. Stock (seep. 4). 

(10) India Three per Cent. Stock (see p. 4). 

(11) Indian Guaranteed Eailway Stocks or Shares, provided in each 
case that such stocks or shares shall not bB liable to be redeemed within 
a period of fifteen years from the date of investment (see list of stocks 
and shares under (i) and (¥), pp. 48 50-63). 

(12) Stocks of Colonial Governments guaranteed by the Imperial 
Government (see list of stocks under (e), p. 4). 

(13) Metropolitan Consolidated Stock, Three Pounds Ten Shillings 
per Cent, (see p. 6). 

(14) Three per Cent. Metropolitan Consolidated Stock (see p. 6). 

(15) Two-and-a-half per Cent. Metropolitan Consolidated Stock 
(see p. 6). 

(16) Two-and-a-half per Cent. London County Consolidated Stock 
(see p. 6). 

(17) Three per Cent. London County Consolidated Stock (see p. 6). 

(18) Inscribed Two-and-a-half per Cent. Debenture Stock issued by 
the Corporation of London, and secured by a trust deed dated 24th June, 
1897"(see p. 78). 

(19) Debenture, Preference, Guaranteed, or Eent-charge Stocks of 
railways in Great Britain or Ireland having for ten years next before the 
date of investment paid a dividend on Ordinary Stock or Shares (see 
list of stocks under (gr), p. 6). 

(20) Debenture, Preference, Guaranteed, or Kent-charge Stocks of 
railways in Great Britain or Ireland guaranteed by railway companies 
owning railways in Great Britain or Ireland which have for ten years 
next before the date of investment paid a dividend on Ordinary Stock 
or Shares. (Eule 1 of Bules of the Supreme Court [January], 1904). 

(21) Nominal Debentures or Nominal Debenture Stock under the 
Local Loans Act, 1876, or under the Isle of Man Loans Act, 1880, 
provided in each case that such debentures or stock shall not be liable 
to be redeemed within a period of fifteen years from the date of 
investment. 

Note. — ^Nominal Debentures or Nominal Debenture Stock under the Isle of Man 
Loans Act, 1880, were added in 1897 by Order 22, Rule 17a. 

Corporation of London Inscribed Zf % Debenture Stock, by Bule 1 of Bules of the 
Supreme Court (October), 1899. 
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2J% Metropolitan Conaolidated Stock, 2J% London County Consolidated Stock, 
and 3 % London County Consolidated Stock, by Eule 3 of Rules of the Supreme Court, 
1901. 

Debenture, Preference, Guaranteed, or Eent-obarge Stock of railways in Great 
Britain or Ireland, guaranteed by railway companies owning railways in Great Britain 
or Ireland, whicli have for ten years next before the date of investment paid a dividend 
on Ordinary Stock or Shares, by Eule 1 of Eules of the Supreme Court (January), 1904. 

Numbers (1) (2) (3) (4) (5) and (6) are also authorised under subsection (a). 

(7) Exchequer Bills are not now issued. 

(8) Bank Stock is also authorised under subsection (o). 
Numbers (9) and (10) are also authorised by subsection (d). 

(11) Indian Guaranteed Hallway Stocks are also authorised by subsections (t) and 
(ft), subject to the qualification as to redemption contained in section 2 ^q.v.. Appendix I), 
which qualification is not identical with that in the Bule of Court. 

Under the Eule of Court a stock redeemable within fifteen years cannot be bought 
at all ; but under section 2 such a stock may be bought at or under its redemption 
value. 

Under the Eule of Court a stock redeemable after more than fifteen years may be 
bought without any restriction as to price, but under section 2 the price must not exceed 
15 per cent, above the redemption price. 

It is submitted that the opinion expressed in " Champemowne and Johnston on the 
Trustee Acts" at p. 31 is correct, and that the efi'ect of subsection 1 of section 2 (q.v., 
p. 30) is to authorise investments, to be made in such stocks although redeemable within 
fifteen years, but subject to the provisions of subsection 2 of section 2. 

It has been suggested that the stocks and shares of the West of India Portuguese 
Guaranteed Ey. Co., Ltd., and of His Highness the Nizams Guaranteed State Ey. Co., 
Ltd., may fall under this heading as being " Guaranteed Stocks or Shares." It is very 
doubtful whether the Court would uphold such a contention, and in the absence 
of authority on the point they should not be considered as authorised investments. 

(12) Guaranteed Colonial Stocks are also authorised under subsection (e). 

(13) (14) (15) (16) and (17) are also authorised under subsection (/). 

(18) Corporation of London Stock is not authorised under subsection (m), the City 
of London being neither a " mimicipal borough " nor a " county council." Further, 
the stock was not issued under the authority of any Act of Parliament or Provisional 
Order. 

(19) Are also authorised under Isubaection (g), but it may be noted that the Eule of 
Court does not require the railway company to be incorporated by Act of Parliament. 

(21) Are also authorised under subsection (m), but it should be noted that the Eule 
of Court lays down no limit as to the population of the borough or local authority 
issuing the loan, and the qualification as to redemption presents the same contrast with 
that required by section 2 of the Act, as has been noticed in the case of Indian Guaranteed 
BaUway Stocks (see gapra.) 

The effect of the conflict of qualifications as to redemption appears to be as follows : 
In the case of a stock only authorised for investment by trustees because included under 
the Eule of Court, the qualifications (if any) required by the Eule of Court alone apply. 
In the case of a stock authorised both by the Eule of Court and some other subsection 
of section 1, the qualifications required by section 2 of the Act apply. 

By section 5 of the Local Loans Act, 1875, a " nominal debenture" is defined as a 
debenture in which the principal sum is made payable to a person named therein, his 
executors, administrators, or assigns; and by section 6 of the same Act "Nominal 
Debenture Stock " is defined as Debenture Stock in respect of which a stock certificate 
to bearer has not been issued. 
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(20) Debeuture, Preference, Guaranteed, or Rent-charge 
Stock of railways in Great Britain or Ireland guaranteed 
by railway companies owning raUways in Great Britain 

Note. — It is necessary that a " Guaranteed Stock" should be guaranteed both by the 
railway issuing it and the railway guaranteeing it to make it eligible as an investment 
under this heading. This excludes from the trustee's range of investment the Ordinary 
Stocks of railways on which a dividend is guaranteed by another railway company. It 
is also assumed that to make a stock eligible under this heading it must be entirely 



Name of railway. 


Description of stock. 


Amount. 


Birkenhead Ey. Co. 


Perpetual 4i % Preference 
Stock 


£ 
474,178 


Brighton & Dyke Ey. Co. 


Perpetual 4% Debenture 
Stock 


25,000 


East London Ey. Co. 


3i% First Debenture Stock 


172,920 


Fishguard & Eosslare Eail- 
ways & Harbours Co. 


3|% Guaranteed Preference 
Stock 


1,321,500 


Forth Bridge Ey. Co. 


4% Debenture Stock 


723,333 


Shrewsbury & Hereford Ey. 
Co. 


6%Eent-chargeStook 


625,000 


Ditto 


4i% Eent-oharge Stock 


50,000 


West Highland Ey. Co. 


3 % Debenture Stock 


224,350 


Whiteohapel and Bovr Ey. 
Co. 


4% Debenture Stock 


187,330 
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or Ireland which have for ten years next before the date 
of investment paid a dividend on Ordinary Stock or Shares. 

guaranteed by railway companiea fulfilling the required condition, thus excluding those 
Btooks which are guaranteed by several railway companies of which only one or more, 
but not all, fulfil tbese conditions. 

The guarantee must also be an unconditional guarantee ; not a guarantee limited to 
a particular fund. Thus guaranteeing interest out of receipts from through traffic is 
•insufflcient, similarly where sums paytSble under the guarantee are to be satisfied out of 
income available for dividend on guarantor company's Ordinary Stock only. 



Guarantor company. 



Observations. 



London & North Western 
Ey. Co., and Great Wes- 
tern Ey. Co. 

London, Brigliton & South 
Coast Ey. Co. 



London, Brighton & South 
Coast Ey. Co., and South 
Eastern Ey. Co. 

Great Western Ey. Co., and 
Great Southern & Wes- 
tern Ey. Co. of Ireland 



North British Ey. Co.; 
Midland Ey. Co. ; North 
Eastern Ey. Co. ; Great 
Northern Ey. Co. 



Great Western Ey. Co.; 
London & North Western 
Ey. Co. 



North British Ey. Co. 



London, Tilbury & South- 
end Ey. Co. ; Metropoli- 
tan Dietriot Ey. Co. 



Dividends at the rate of 4^% on the Preference 
Stock are guaranteed by guarantor companies 
under sections 4 and 5 of 24 & 25 Vict. o. 134. 



In the hands of a receiver. Interest on the De- 
benture Stock is guaranteed by the guarantor 
company under section 13 of 48 & 49 Vict. 
0.67. 

Guaranteed under the provisions of 44 & 45 Vict. 
c. 108, s. 2. 



Interest at the rate of 3J% on the Guaranteed 
Preference Stock is guaranteed by the guarantor 
companies under paragraph 1 (o) and (6) of an 
agreement dated 14th February, 1903, and sche- 
duled to an Act 3 Ed. 7. o. 119. 

Under the provisions of 45 & 46 Vict. o. 114, s. 41 (6), 
the four companies are respectively and severally 
liable to pay the amount necessary to enable the 
company to pay all interest or dividend which 
may become payable on the nominal amount of 
the Debenture Stock of the company from time to 
time issued. 

By section 80 of 33 & 34 "Vict. c. 112 the guarantor 
companies are required to pay' to the Shrewsbury 
Company 6% per annum on £625,000 stock and 
shares, and 4J% per annum on £50,000 shares; 
and by section 82 the guarantor companies are 
required to keep registers of holders of stock and 
shares in the Shrewsbury Company, and to pay 
the dividends to them. 

Guaranteed under the provisions of Article 7 of 
Schedule 3 of 56 & 57 Vict. o. 175. 

(1) Article 7 provides that if the nett revenue accru- 
ing to the West Highland Ey. Co., after making 
certain payments, is not sufficient in any half-year 
to pay interest or dividend for such half-year at 
the rate of 3 J % per annum on the paid-up share 
and loan capital of the West Highland Railway, 
the North British Ey. Co. shall contribute such 
sum as may be necessary to make up that interest 
or dividend upon the paid-up shares, mortgages, 
debentures, and Debenture Stock of the West 
Highland Ey. Co. 

Joint and several guarantee of the guarantor com- 
panies under the provisions of 61 & 62 Vict. o. 176, 
B. 31, and 61 & 62 Vict. c. 261, s. 3. 
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(21) Nominal Debentures or Nominal Debenture Stock 
under the Isle of Man Loans Act, 1880. 



Amount. 


Description of stock. 


Observations. 


£100,000 


Government of the Isle of 
Man 3 % Debenture Stock 


Liable to be redeemed at par on or 
after 1st August, 1919. After 
August, 1901, this stock. will 
cease to be an authorised invest- 
ment; it must not be purchased 
at a price exceeding 115. 
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(21) Nominal Debentures or Nominal Debenture Stock 
under the Local Loans Act, 1875. 



Name of etock. 



Amount. 



Observations. 



Blackpool Corporation 4% 
Debenture Stock 

Bradford Corporation 3% 
Debenture Stock 



Bradford Corporation 3i% 
Debenture Stock 



Dewsbury Corporation 85% 
Debenture Stock 

Lepds Corporation Con- 
solidated 4 % Debenture 
Stock (1927) 

Leeds Corporation Con- 
solidated 3i% Debenture 
Stock (1927) 

Northampton Town Hall 
Corporation 4% Deben- 
ture Stock 

Ehyl Urban District 
Council 3| % Eedeemable 
Debenture Stock (1953) 

West Biding of Yorkshire 
2i% Bonds 



£ 
144,636 



500,000 

1,952,596 

19,000 
2,340,250 

772,540 
37,200 

101,000 
91,100 



Bedeemable at par in 1930. 



Eedeemable at par in 1954. This 
stock is also mentioned under sub- 
section (m). It should not therefore 
be purchased at a price exceeding 
115. 

Eedeemable at par in 1945. This 
stock is also mentioned under sub- 
section (m). It should not therefore 
be purchased at a price exceeding 
115. 

Eedeemable in 1930. 



Eedeemable in 1927. This stock is 
also mentioned under subsection (m). 
It should not therefore be purchased 
at a price exceeding 115. 

Eedeemable in 1927. This stock is 
also mentioned under subsection (m). 
It should not therefore be purchased 
at a price exceeding 115. 

Eedeemable in 1919. This stock is 
also mentioned under subsection (m). 
It should not therefore be purchased 
at a price exceeding 115. 

Eedeemable in 1953. 



Eedeemable by instalments every year 
up to 1926. Trustees may only 
purchase those redeemable after 
1919. 
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Section 2 of the Colonial Stock Act, 1900 (63 & 64 Vict. c. 62), 
provides that — 

The securities in which a trustee may invest under 
the powers of the Trustee Act, 1893, shall include any 
Colonial Stock which is registered in the United Kingdom 
in accordance with the provisions of the Colonial Stock 
Acts, 1877 and 1892, as amended by this Act, and with 
respect to which there have been observed such conditions 



Name of colony. 


Description of stock. 


Amdunt. 


Barbados 


. 31% Inscribed Stock (1925-1942) 


£ 
375,000 


British Guiana 


4% Inscribed Stock (1935) 


194,500 


Ditto 


3% Inscribed Stock (1923-1945) 


250,000 


Dominion of Canada 


4% Loans of 1874, 1875, 1876, 
1878, 1879 


7,900,300 


Ditto 


3i% SterUng Stock (1909-1934) 


4,605,600 


Ditto 
Ditto 


4% Eeduced Bonds and Stock 
(1910) 

4 % SterUng Stock (1910-1935) 


4,233,815 
3,499,900 


Ditto 


3% Sterling Stock (1938) 


10,101,321 


Ditto 


2i% Inscribed Stock (1947) 


2,000,000 


Cape of Good Hope 


4% Inscribed Stock of 1882 
(1917-1923) 


2,106,951 


Ditto 


4% Inscribed Stock of 1883 (1923) 


3,773,196 


Ditto 


4% Consolidated Stock (1916- 
1936) 


9,997,566 


Ditto 


3i% Consolidated Stock (1929- 
1949) 


8,124.780 


Ditto 


3% Consolidated Stock (1938- 
1943) 


7,548,086 


Ceylon 


4% Inscribed Stock (1934) 


1,076,100 


Ditto 


3% Inscribed Stock (1940) 


2,450,000 
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ht' 



10| , 

(if any) as the Treasury may by order notified in the 
" London Gazette " prescribe. 

The restrictions mentioned in section 2, subsection 2, 
of the Trustee Act, 1893, with respect to the stocks therein 
referred to, shall apply to Colonial Stock. The Treasury 
shall keep a list of any Colonial Stocks in respect of which 
the provisions of this Act are for the time being complied 
with, and shall publish the list in the London and Edin- 
burgh Gazettes, and in such other manner as may give 
the public full information on the subject. 



Date of notice in Gazette. 



2iid DecemlDer, 1902 
23rd December, 1902 

Ditto 
21st December, 1900 

Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
23rd October, 1903 

Ditto 
Ditto 
Ditto 

Ditto 

10th January, 1902 
Ditto 



ObservationB. 



Eedeemable at par in or after 1925; should not be 
purchased at a price exceeding 115. 

Bedeemable at par in 1935 ; should not be purchased at 
a price exceeding 115. 

Liable to be redeemed after 1923; should not be pur- 
chased at a price exceeding 115. 

Bedeemable between 1904 and 1908; must not be pur- 
chased at a price exceeding par. 

Liable to be redeemed after 1909 ; must not be purchased 
at a price exceeding par. 

Bedeemable in 1910 ; must not be purchased at a price 
exceeding par. 

Liable to be redeemed after 1910 ; must not be purchased 
at a price exceeding par. 

Bedeemable in 1938 ; must not be purchased at a price 
exceeding 115. 

Bedeemable in 1947 ; must not be purchased at a price 
exceeding 115. 

Liable to be redeemed after 1917 ; must not be purchased 
at a price exceeding par. 

Bedeemable in 1923 ; must not be purchased at a price 
exceeding 115. 

Liable to be redeemed after 1916; must not be purchased 
at a price exceeding par. 

Liable to be redeemed after 1929 ; must noHe purchased 
at a price exceeding 115. 

Liable to be redeemed after 1933 ; must not be purchased 
at a price exceeding 115. 

Eedeemable in 1934 ; must not be purchased at a price 
exceeding 115. 

Bedeemable in 1940 ; must not be purchased at a price 
exceeding 115. 
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Name of colony. 


DeBoription of stock. 


Amount. 


Gold Coast 


3% Inscribed Stock (1927-1952) 


£ 
1,035,000 


Grenada 


4% Inscribed Stock (1917^1942) 


123,670 


Hong Kong 


3|% Inscribed Stock (1918-1943) 


341,800 


Mauritius 


4% Inscribed Stock (1937) 


482,390 


Natal 


4% ConsoHdated Stock (1927) 


300,482 


Ditto 


4% Consolidated Stock (1937) 


3,026,444 


Ditto 


3i % Inscribed Stock (1914-1939) 


3,714,917 


Ditto 


3i% Consolidated Stock (1934- 
1944) 


2,000,000 


Ditto 


3% Consolidated Stock (1929- 
1949) 


6,000,000 


New South Wales 


4% Inscribed Stock (1933) 


9,686,300 


Ditto 


3|% Inscribed Stock (1924) 


16,500,000 


Ditto 


3i% Tuflcribed Stock (1918) 


12,826,200 


Ditto 


3% Inscribed Stock (1935) 


12,500,000 


New Zealand 


Consolidated 4% Stock (1929) 


29,150,302 


Ditto 


31% Stock (1940) 


6,161,167 


Ditto 


3% Inscribed Stock (1945) 


6,384,005 


Queensland 


4% Inscribed Stock (1915) 


2,927,900 


Ditto 


4 % Inscribed Stock (1924) 


7,939,000 


Ditto 


3i% Inscribed Stock (1924) 


4,764,734 


Ditto 


3i% Inscribed Stock (1930) 


3,682,400 


Ditto 


3i % Inscribed Stock (1945) 


2,000,000 


Ditto 


3i% Inscribed Stock (1921) 


69,600 


Ditto 


3 % Inscribed Stock (1922-1947) 


4,274,213 
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Date of notice in Gazette. 



leth May, 1902 
23rd September, 1902 
25th February, 1902 
23rd September, 1902 
20th September, 1901 

Ditto 

Ditto 
21st June, 1904 

20th September, 1901 

6th September, 1901 
Ditto 
Ditto 
Ditto 
21st December, 1900 
Ditto 
Ditto 
27th September, 1901 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 



Obaervationa. 



Liable to be redeemed in 1927 ; must not be purchased 
at a price exceeding 115. 

Liable to be redeemed after 1917 ; must not be purchased 
at a price exceeding par. 

Liable to be redeemed after 1918 ; must not be purchaaed 
at a price exceeding par. 

Redeemable in 1937 ; must not be purchased at a price 
exceeding 115. 

Redeemable in 1927 ; must not be purchased at a price 
exceeding 115. 

Redeemable in 1937 ; must not be purchased at a price 
exceeding 115. 

Jjiable to be redeemed after 191i ; must not be purchased 
at a price exceeding par. 

Liable to be redeemed in 1934 ; must not be purchased 
at a price exceeding 115. 

Liable to be redeemed after 1929 ; must not be purchased 
at a price exceeding 115. 

Redeemable in 1933 ; must not be purchased at a price 
exceeding 115. 

Redeemable in 1924 ; must not be purchased at a price 
exceeding 115. 

Redeemable in 1918 ; must not be purchased at a price 
exceeding par. 

Redeemable in 1935 ; must not be purchased at a price 
exceeding 115. 

Redeemable in 1929 ; must not be purchased at a price 
exceeding 115. 

Redeemablelin 1940 ; must not be purchased at a price 
exceeding 115. 

Redeemable in 1945; must not be purchased at a price 
exceeding 115. 

Redeemable in 1915 ; must not be purchased at a price 
exceeding 115. 

Redeemable in 1924 ; must not be purchased at a price 
exceeding 115. 

Redeemable in 1924; must not be purchased at a price 
exceeding 115. 

Redeemable in 1930 ; must not be purchased at a price 
exceeding 115. 

Redeemable in 1945 ; must not be purchased at a price 
exceeding 115. 

Redeemable in 1921 ; must not be purchased at a price 
exceeding 115. 

Liable to be redeemed after 1922; it should not be pur- 
chased at a price exceeding 115. 
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Name of county. 


Description of stock. 


Amount. 


St. Lucia 


4% Inscribed Stock (1919-1944) 


£ 
85,480 


Sierra Leone 


4 % Ten-year Convertible Bonds 


1,250,000 


South Australia, 


4% Stocks (1917, 1918, and 1924) 


4,037,900 


Ditto 


4% Inscribed Stock (1916-1935) 


1,557,800 


Ditto 


4% Inscribed Stock (1917-1936) 


2,182,400 


Ditto 


3i% Inscribed Stock (1939) 


2,517,800 


Ditto 


3 % Inscribed Stock (1916-1926) 


839,500 


Ditto 


3 % Consolidated Inscribed Stock 
(1916) 


2,760,100 


Tasmania 


4% Inscribed Stock (1920-1940) 


-> 1,000,000 


Ditto 


3i% Inscribed Stock (1920-1940) 


3,456,500 


Ditto 


3 % Inscribed Stock (1920-1940) 


450,000 


Trinidad 


4% Inscribed Stock (1917-1942) 


422,593 


Ditto 


3 % Inscribed Stock (1922-1944) 


600,000 


Victoria 


4% Eailway Loan, 1881 (1907) 


3,449,200 


Ditto 


4% Inscribed Stock (1911-1926) 


2,107,000 


Ditto 


4% Loan, 1882(1908) 


2,000,000 


Ditto 


4% Loan, 1883(1913) 


4,000,000 


Ditto 


4% Inscribed Stock, 1884 (1919) 


4,000,0Q0 


Ditto 


4% Inscribed Stock, 1885 (1920) 


6,000,000 


Ditto 


3i% Inscribed Stock, 1889-1890 
(1923) 


7,000,000 


Ditto 


3i% Inscribed Stock (1921-1926) 


5,000,000 
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Date of notice in Gazette. 



Observations. 



25th February, 1902 
23rd September, 1902 
3rd June, 1902 

Ditto 
Ditto 
Ditto 
Ditto 

Ditto 
27tli September, 1901 

Ditto 

Ditto 
7th February, 1902 

Ditto 
12th March, 1901 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 



Liable to be redeemed after 1919 ; it should not be pur- 
obased at a price exceeding par. 

Liable to be redeemed after 1908; should not be pur- 
chased at a price exceeding par. 

Redeemable in 1917, 1918, and 1924 respectively. The 
stocks of 1917 and 1918 should not be purchased at a 
price exceeding par ; that of 1924 at a price exceeding 
115. 

Liable to be redeemed at par between 1916 and 1935 ; it 
should not be purchased at a price exceeding par. 

Liable to be redeemed between 1917 and 1935 ; it should 
therefore not be purchased at a price exceeding par. 

Eedeemable in 1939 ; must not be purchased at a price 
exceeding 116. 

Liable to be redeemed at par between 1916 and 1926 ; it 
should therefore not be purchased at a price exceeding 
par. 

Liable to be redeemed in or after 1916 ; it should there- 
fore not be purchased at a price exceeding par. 

Liable to be redeemed in or after 1920 ; it should there- 
fore not be purchased at a price exceeding 115. 

Liable to be redeemed in or after 1920 ; it should thete- 
fore not be purchased at a price exceeding 115. 

Liable to be redeemed in or after 1920 ; it should there- 
fore not be purchased at a price exceeding 115. 

Liable to be redeemed in or after 1917 ; it should there- 
fore not be purchased at a price exceeding par. 

Liable to be redeemed in or after 1922 ; it should there- 
fore not be purchased at a price exceeding 115. 

Eedeemable in 1907 ; must not be purchased at a price 
exceeding par. 

Liable to be redeemed in or after 1911 ; it should there- 
fore not be purchased at a price exceeding par. 

Eedeemable in 1908 ; must not be purchased at a price 
exceeding par. 

Eedeemable in 1913 ; must not be purchased at a price 
exceeding par. 

Eedeemable in 1919 ; must not be purchased at a price 
exceeding par. 

Eedeemable in 1920 ; must not be purchased at a price 
exceeding 115. 

Eedeemable in 1923 ; must not be purchased at a price 
exceeding 115. 

Liable to be redeemed in or after 1921 ; it should not be 
purchased at a price exceeding 115. 
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Name of ooudty. 


Description of Btock. 


Amount, 


Victoria 




3 % Consolidated InBoribed Stock 
(1929-1949) 


£ 
5,528,471 


Ditto 




3i % Consolidated Inscribed Stock 
(1929-1949) 


2,964,720 


Western Australia 


4% Inscribed Stock (1934) 


998,358 


Ditto 




4% Inscribed Stock (1911-1931) 


1,876,000 


Ditto 




3i% Inscribed Stock (1915-1935) 


750,000 


Ditto 




3i% Inscribed Stock (1920-1935) 


2,880,000 


Ditto 




3% Inscribed Stock (1915-1935) 


3,750,000 


Ditto 




3 % Inscribed Stock (1916-1936) 


1,100,000 


Ditto 




3% Inscribed Stock (1927) 


2,500,000 
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Date of notice in Gazette. 



Observations. 



12th March, 1901 

15th Decemher, 1903 

6th September, 1901 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 



Liable to be redeemed in or after 1929 ; it should there- 
fore not be purchased at a price exceeding 115. 

Liable to be redeemed in or after 1929 ; it should there- 
fore not be purchased at a price exceeding 115. 

Redeemable in 1934 ; must not be purchased at a price 
exceeding 115. 

Liable to be redeemed in or after 1911 ; it should there- 
fore not be purchased at a price exceeding par. 

Liable to be redeemed in or after 1915 ; it should there- 
fore not be purchased at a price exceeding par. 

Liable to be redeemed in or after 1920 ; it should there- 
fore not be purchased at a price exceeding 115. 
« 

Liable to be redeemed in or after 1915 ; it should there- 
fore not be ptttchased at a price exceeding par. 

Liable to be redeemed in or after 1916 ; it should there- 
fore not be purchased at a price exceeding par. 

Redeemable in 1927 ; must not be purchased at a price 
exceeding 115. 
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The following are the sections of the Trustee Act, 1893, relating to 
trust investments : — 

CHAPTEE 53. 

An Act to consolidate Enactments relating to Trustees. 

[22nd September, 1 893.] 
Be it enacted by the Queen's most Excellent Majesty, by and with the 
advice and consent of the Lords Spiritual and Temporal, and Commons, 
in this present Parliament assembled, and by the authority of the same, 
as follows : 

Part I. 

INVESTMENTS. 

1. A trustee may, unless expressly forbidden by the instrument (if 
any) creating the trust, invest any trust funds in his hands, whether at 
the time in a state of investment or not, in manner following, that is 
to say : 

(a) In any of the parliamentary stocks or public funds or Govern- 
ment securities of the United Kingdom : 

(6) On real or heritable securities in Great Britain or Ireland : 

(c) In the stock of the Bank of England or the Bank of Ireland : 

(a) In India Three and a half per cent, stock and India Three per 
cent, stock, or in any other capital stock which may at any time 
hereafter be issued by the Secretary of State in Council of 
India under the authority of Act of Parliament, and charged 
on the revenues of India : 

(e) In any securities the interest of which is for the time being 
guaranteed by Parliament : 

(/) In consolidated stock created by the Metropolitan Board of 
Works, or by the London County Council, or in debenture stock 
created by the Eeceiver for the Metropolitan Police District : 

(jg) In the debenture or rent-charge, or guaranteed or preference 
stock of any railway company in Great Britain or Ireland 
incorporated by special Act of Parliament, and having during 
each of the ten years last past before the date of investment 
paid a dividend at the rate of not less than three per centum per 
annum on its ordinary stock : 
(A) In the stock of any railway or canal company in Great Britain 
or Ireland whose undertaking is leased in perpetuity or for a 
term of not less than two hundred years at a fixed rental to 
any such railway company as is mentioned in subsection (gr), 
either alone or jointly with any other railway company : 
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(i) In the debenture stock of any railway company in India the 
interest on which is paid or guaranteed by the Secretary of 
State in Council of India : 
U) In the " B " annuities of the Eastern Bengal, the East Indian, 
and the Scinde Punjaub and Delhi EaQways, and any like 
annuities which may at any time hereafter be created on the 
purchase of any other railway by the Secretary of State in 
Council of India, and charged on the revenues of India, and 
which may be authorised by Act of Parliament to be accepted 
by trustees in lieu of any stock held by them in the purchased 
railway ; also in deferred annuities comprised in the register 
of holders of annuity Class D. and annuities comprised in the 
register of annuitants Class 0. of the East Indian Railway 
Company : 
Qe) In the stock of any railway company in India upon which a 
fixed or minimum dividend in sterling is paid or guaranteed 
by the Secretary of State -in Council of India, or upon the 
capital of which the interest is so guaranteed: 
(J) In the debenture or guaranteed or preference stock of any 
company in Great Britain or Ireland, established for the 
supply of water for profit, and incorporated by special Act of 
Parliament or by Eoyal Charter, and having during each of 
the ten years last past before the date of investment paid 
a dividend of not less than five pounds per centum on" its 
ordinary stock : 
(m) In nominal or inscribed stock issued, or to-be issued, by the 
corporation of any municipal borough having, according to 
the returns of the last census prior to the date of investment," 
a population exceeding fifty thousand, or by any county 
council, under the authority of any Act of Parliament or Pro- 
visional Order : 
(») In nominal or inscribed stock issued or to be issued by any 
commissioners incorporated by Act of Parliament for the 
purpose of supplying water, and having a compulsory power 
of levying rates over an area having, according to the returns 
of the last census prior to the date of investment, a population 
exceeding fifty thousand, provided that during each of the ten 
years last past before the date of investment the rates levied 
by such commissioners shall not have exceeded eighty per 
centum of t^e amount authorised by law to be levied : 
(o) In any of the stocks, funds, or securities for the time being 
authorised for the investment of cash under the control or 
subject to the order of the High ©surt, 
and may also from time to time vary any such investment. 

2. — (1.) A trustee may under the powers of this Act invest in any 
of the securities mentioned or referred to in section one of this Act, 
notwithstanding that the same may be redeemable, and that the price 
exceeds the redemption value. 

(2.) Provided that a trustee may not under the powers of this Act 
purchase at a price exceeding its redemption value any stock mentioned 
or referred to in subsections (g), (i), (k), Q), and (m) of section one, 
which is liable to be redeemed within fifteen years of the date of purchase 
at par or at some other fixed rate, or purchase any such stock as is 
mentioned or referred to in the subsections aforesaid, which is liable to 
be redeemed at par or at some other fixed rate, at a price exceeding 
fifteen per centum above par or such other fixed rate. 

(3.) A trustee may retain until redemption any redeemable stock. 
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fund, or security wHch may have been purchased in accordance with the 
powers of this Act. 

3._ Every power conferred by the preceding sections shall be 
exercised according to the discretion of the trustee, but subject to any 
consent required by the instrument, if any, creating the trust with 
respect to the investment of the trust funds. 

4. The preceding sections shall apply as well to trusts created before 
as to trusts created after the passing of this Act, and the powers 
thereby conferred shall be in addition to the powers conferred by the 
instrument, if any, creating the trust. 

5. — (1.) A trustee having power to invest in real securities, unless 
expressly forbidden by the instrument creating the trust, may invest 
and shaU be deemed to have always had power'to invest — 

(a) on mortgage of property held for an unexpired term of not less 
than two hundred years, and not subject to a reservation of 
rent greater than a shilling a year, or to any right of redemp- 
tion or to any condition for re-entry, except for non-payment 
of rent; and, 

(6) on any charge, or upon mortgage of any charge, made under the 
Improvement of Land Act, 1864. 

(2.) A trustee having power to invest in the mortgages or bonds of 
any railway company or of any other description of company may, 
unless the contrary is expressed in the instrument authorising the 
investment, invest in the debenture stock of a railway company or such 
other company as aforesaid. 

(3.) A trustee having power to invest money in the debentures or 
debenture stock of any railway or other company may, unless the 
contrary is expressed in the instrument authorising the investment, 
invest in any nominal debentures or nominal debenture stock issued 
under the Local Loans Act, 1875. 

(4.) A trustee having power to invest money in securities in the 
Isle of Man, or in securities of the government of a colony, may, unless 
the contrary is expressed in the instrument authorising the investment, 
invest in any securities of the Government of the Isle of Man, under the 
Isle of Man Loans Act. 1880. 

(5.) A trustee having a general power to invest trust moneys in or 
upon the security of shares, stock, mortgages, bonds, or debentures of 
companies incorporated by or acting under the authority of an Act of 
Parliament, may invest in, or upon the security of, mortgage debentures 
duly issued under and in accordance with the provisions of the Mortgage 
Debenture Act, 1865. 

6. A trustee having power to invest in the purchase of land or on 
mortgage of land may invest in the purchase, or on mortgage, of any land, 
notwithstanding the same is charged with a rent under the powers of 
the Public Money Drainage Acts, 1846 to 1856, or the Landed Property 
Improvement (Ireland) Act, 1847, or by an absolute order made under 
the Improvement of Land Act, 1864, unless the terms of the trust 
expressly provide that the land to be purchased or taken in mortgage 
shall not be subject to any such prior charge. 

7. — (1.) A trustee, unless authorised by the terms of his trust, shall 
not apply for or hold any certificate to bearer issued under the authority 
of any of the following Acts, that is to say : 

(a) The India Stock Certificate Act, 1863 ; 

hS The National Debt Act, 1870 ; 

(c) The Local Loans Act, 1875; 

Id) The Colonial Stock Act, 1877. . 

(2.) Nothing in this section shall impose on the Bank of England or 
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of Ireland, or on any person authorised to issue any such certificates, 
any obligation to inquire wh.ether a person applying for such a certificate 
is or is not a trustee, or subject them to any liability in the event of 
their granting any such certificate to a trustee, nor invalidate any such 
certificate if granted. 

8.' — (1.) A trustee lending money on the security of any property on 
which he can lawfully lend shall not be chargeable with breach of 
trust by reason only of the proportion borne by the amount of the 
loan to the value of the property at the time when the loan was 
made, provided that it appears to the court that in making the loan the 
trustee was acting upon a report as to the value of the property made 
by a person whom he reasonably believed to be an able practical 
surveyor or valuer instructed and employed independently of any owner 
of the property, whether such surveyor or valuer carried on business in 
the locality where the property is situate or elsewhere, and that the 
amount of the loan does not exceed two equal third parts of the value 
of the property as stated in the report, and that the loan was made under 
the advice of the surveyor or valuer expressed in the report. 

(2.) A trustee lending money on the security of any leasehold 
property shall not be chargeable with breach of trust only upon the 
ground that in making such loan he dispensed either wholly or partly 
vdth the production or investigation of the lessor's title. 

(3.) A trustee shall not be chargeable with breach of trust only upon 
the ground that in effecting the purchase of or in lending money upon 
the security of any property he has accepted a shorter title than the title 
which a purchaser is, in the absence of a special contract, entitled to 
require, if in the opinion of the court the title accepted be such as a 
person acting with prudence and caution would have accepted. 

(4.) This section applies to transfers of existing securities as well as 
to new securities, and to investments made as well before as after the 
commencement of this Act, except where an action or other proceeding 
was pending with reference thereto on the twenty-fourth day of December 
one thousand eight hundred and eighty-eight. 

9. — (1.) Where a trustee improperly advances trust money on a 
mortgage security which would at the time of the investment be a 
proper investment in all respects for a smaller sum than is actually 
advanced thereon, the security shall be deemed an authorised investment 
for the smaller sum, and the trustee shall only be liable to make good 
the sum advanced in excess thereof with interest. 

(2.) This section applies to investments made as well before as after 
the commencement of this Act, except where an action or other proceeding 
was pending with reference thereto on the twenty-fourth day of December 
one thousand eight hundred and eighty-eight. 
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CHAPTEE 62. 



An Act to amend the Colonial Stock Acts, 1877 and 1892, and the Trustee 

Act, 1893. 

'[8th August, 1900.] 

Be it enacted by the Queen's most Excellent Majesty, hy and with the 
advice and consent of the Lords Spiritual and Temporal, and Commons, 
in this present Parliament assemhled, and by the authority of the same, 
as follows : — 

1. For the purpose of enabling the Colonial Stock Acts, 1877 and 
1892, to be applied to stock issued before the passing of this Act, it 
shall not be necessary that any prospectus, notice, stock certificate, ^ 
coupon, dividend warrant, or other certificate or document issued before 
the passing of this Act in relation to the stock, should state the particulars 
required to be stated therein by section nineteen of the Colonial Stock 
Act, 1877. 

2. The securities in which a trustee may invest under the powers 
of the. Trustee Act, 1893, shall include any Colonial Stock which is 
registered in the United Kingdom in accordance with the provisions of 
the Colonial Stock Acts, 1877 and 1892, as amended by this Act, and 
vdth respect to which there have been observed such conditions (if any) 
as the Treasury may by order notified in the London Gazette prescribe. 

The restrictions mentioned in section two, subsection (2), of the 
Trustee Act, 1893, with respect to the stocks therein referred to shall 
apply to Colonial Stock. The Treasury shall keep a list of any Colonial 
Stocks in respect of which the provisions of this Act are for the time 
being complied with, and shall publish the list in the London and 
Edinburgh Gazettes, and in such other manner as may give the public 
full information on the subject. 

3. In the application of this Act to Scotland the words " Trusts 
(Scotland) Amendment Act, 1884," shall be substituted for the words 
" Trustee Act, 1893," where those words first occur in section two, and 
the restrictions mentioned at the end of the said section shall apply. 

4. This Act may be cited as the Colonial Stock Act, 1900, and the 
Colonial Stock Acts, 1877 and 1892, and this Act may be cited col- 
lectively as the Colonial Stock Acts, 1877 to 1900. 
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Aberdeen Perpetual Gas Annuities, 62 
Abingdon Ey. Co. 5 % " A " Preference Shares, 8 
Ditto 4 % « B " Preference Shares, 8 

Airdrie & Coalbridge Water Co. 6 % Preference Shares, 54 
Ditto 5 % Preference Shares, 54 

Annuities. 2A%, 3 
Annuities, 2}%, 3 
Arbroath & Forfar Ry. Original Stock, 34 

Ditto New or Guaranteed Stock, 34 

Ditto New Unguaranteed Stock, 34 

Ditto Additional Stock, 34 

Ditto Liquidation Stock, 34 

Ditto New Additional Stock, 34 

Assam Bengal Ey. Co., Ltd., Stock, 50 
Ayr & Maybole Junction Eailway, Share Capital, 34 

B 

Bala & Festiniog Ey. 5 % Preference Stock, 8 
Ditto 4 % Debenture Stock, 8 

Bank of England Stock, 3 
Bank of Ireland Stock, 3 
Barbados 3 % Inscribed Stock, 100 
Barry Ey. Co. 5 % Preference Stock, 8 

Ditto Consolidated 4 % Preference Stock, 8 
Ditto 4 % Third Preference Stock, 8 
Ditto 3 % Debenture Stock, 8 
Belfast & County Down Ey. Co. 4^% " A" Preference Stock, 8 
Ditto 5 % Preference Stock, 8 

Ditto 4 % Preference Stock, 8 

Ditto 3 % Baronial Guaranteed Shares, 8 

Ditto 4 % Debenture Stock, 8 

Ditto 3 % Debenture Stock, 8 

Belfast & Northern Counties Ey. 4 % Consolidated Preference Stock, 8 
Ditto 3% Preference Stock, 8 

Ditto 4 % Debenture Stock, 8 

Belfast Corporation 3| % Eedeemable Stock, 62 
Ditto 3| % Eedeemable Stock, 62 

Ditto 3l % Eedeemable Stock, 64 

Ditto 3% Eedeemable Stock, 64 

Ditto 2| % Eedeemable Stock, 64 

Belfast City & District Water Commissioners 3* % Eedeemable Stock (1938), 92 
Ditto 3*% Eedeemable Stock (1926), 92 

Ditto 3 % Eedeemable Stock, 92 

Bengal Nagpur Ey. Co., Ltd., Capital Stock, 50 
Birkenhead Corporation 2f % Eedeemable Stock, 64 
Birkenhead Ey. Co. Consolidated Stock, 34 

Ditto Perpetual 4J % Preference Stock, 8, 34, 96 
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Birmingham Corporation Gas Annuities, 64 
Ditto Water Annuities, 64 

Ditto 3i % Stock, 64 

Ditto 3% Stock, 64 

Ditto 3 % Stock, 64 

Ditto 2| % Stock, 64 

Blackburn Corporation 4 % Consolidated Debenture Stock, 64 
Ditto 3* % Irredeemable Stock, 64 

Ditto 3 % Redeemable Stock, 64 

Blackpool & Lytham Ky. Co. Preference Shares, 36 
Blackpool Corporation 4 % Debenture Stock, 99 
Bolton Corporation Perpetual Gas Annuities, 64 
Ditto 8i % Redeemable Stock, 66 

Bombay, Baroda & Central India By. Co., Consolidated Stock, 50 
Bournemouth Corporation 3 % Redeemable Stock, 66 
Bradford Corporation 4^ % Debenture Stock, 66 
Ditto 4 % Debenture Stock, 66 

Ditto 3i % Debenture Stock, 66 

Ditto 3i % Debenture Stock, 66, 99 

Ditto 3i % (Corporation) Debenture Stock, 66 

Ditto 3| % Debenture Stock, 66 

Ditto 3 % Debenture Stock, 66, 99 

Ditto 3 % (Corporation) Debenture Stock, 66 

Ditto 2| % Debenture Stock, 66 

Bridgewater By. Co. 4J % Preference Stock, 8 
Ditto 4 % Debenture Stock, 8 

Brighton Corporation 3J % Redeemable Stock, 66 
Ditto 3 % Redeemable Stock, 66 

Ditto 2| % Redeemable Stock, 66 

Brighton & Dyke Ry. Co. Perpetual 4 % Debenture Stock, 96 
Bristol Corporation Annuities (St. Philip's Bridge), 66 
Ditto 34 % Stock, 68 

Ditto 3% Stock, 68 

Ditto 2i % Stock, 68 

British Guiana 4% Inscribed Stock, 100 
Ditto 3 % Inscribed Stock, 100 
Buckley Ry. Co. 5 % Preference Stock, 8 
Burma Railways Co., Ltd., Stock, 50 

Ditto 3 % Debenture Stock, 48 

Burnley Corporation 8J % Stock, 68 
Burton-upon-Trent Corporation 3 % Stock, 68 
Bury Corporation 3| % Redeemable Stock, 68 



Caledonian By. Co. 5 % Consolidated Preference Stock, 10 
Ditto 4 % Guaranteed Annuities Stock, 8 

Ditto 4 % Consolidated Guaranteed Stock, 8 
Ditto 4 % Consolidated Preference Stock (No. 1), 8 
Ditto 4 % Consolidated Preference Stock (No 2), 8 

Ditto 4 % Preference Stock (1884), 10 

Ditto 4 % Preference Stock (1887), 10 

Ditto 4 % Preference Stock (1902), 10 

Ditto 4 % Debenture Stock, 10 

Callander & Oban Ry. Co. 4J % Preference Shares, 10 
Ditto 4 % Preference Shares, 10 

Ditto 4 % Debenture Stock, 10 

Canada, Guaranteed 4 % Bonds (Intercolonial Railway Loan), 5 
Ditto 4 % Bonds (Rupert's Land Loan), 5 
Ditto Guaranteed 4 % Bonds, 5 

Ditto 4 % Loans of 1874, 1875, 1876, and 1878-9 .. 100 
Ditto 4 % Reduced Bonds and Stock (1910), 100 
Ditto 4 % Sterling Stock (1910-1935), 100 
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Canada, 3^% Sterling Stock (1909-1934), 100 
Ditto 8 % Sterling Stock (1938), 100 
Ditto 2.\% Inscribed Stock (1947) 100 
Cape of Good Hope 4 % Inscribed Stock of 1882 ..100 
Ditto 4 % Inscribed Stock of 1883 . . 100 

Ditto 4% Consolidated Stock, 100 

Ditto 34% Consolidated Stock, 100 

Ditto 3 % Obnsolidated Stock, 100 

Cardiff Corporation 3|f % Redeemable Stock, 68 
Ditto 3 % Redeemable Stock, 68 

Cardiff iRy. Co. 4 % Preferred Ordinary Stock (1896), 10 

Ditto 3 % Second Preferred Ordinary Sliares (1901), 10 

Ditto 4%First Preference Shares, 10 

Ditto 4 % Second Preference Shares, 10 

Ditto 3 % Debenture Stock, 10 

Ceylon 4% Inscribed Stock (1934), 100 
Ditto 3 % Inscribed Stock (1940), 100 
Chekea Waterworks Co., 5 % Preference Shares, 54 

Ditto 4j % Convertible Preference Stock, 54 

Ditto Perpetual 4i % Preference Stock, 54 

Ditto Perpetual 4j % Debenture Stock, 54 

Ditto 2|% Debenture Stock, 54 

Chester Waterworks Co. Perpetual 6 % Preference Stock, 54 
City & South London Ry. Co. 5 % Perpetual Preference Stock (1891), 10 
Ditto 5 % Perpetual Preference Stock (1896), 10 

Ditto 5 % Perpetual Preference Stock (1901), 10 

Ditto 4 % Perpetual Debenture Stock, 10 

Cleator & Workington Jimction Railway, Consolidated 4J % Preference Stock, 10 
Ditto Consolidated 4 % Preference Stock (1882), 10 

Ditto Consolidated 4 % Preference Stock (1883), 10 

Ditto 3| % Debenture Stock, 12 

Cockermouth, Keswick & Penrith Ry. Co. Consolidated 5 % Preference Stock, 12 

Ditto 4 % Debenture Stock, 12 

Consolidated ^ % Stock (Consols), 2 
Cork & Macroom Direct Ry. Co. 5 % Preference Shares, 12 
Ditto 4 % Debenture Stock, 12 

Cork, Bandon & South Coast Ry. Co. 5J % Preference Stock (No. 1), 12 
Ditto 4 % Preference Stock, (No. 2), 12 

Ditto 4 % Preference Stock (1900), 12 

Ditto West Cork 4 % Preference Stock, 12 

Ditto Kinsale 4 % Preference Stock, 12 

Ditto 4 % Debenture Stock, 12 

Cork Corporation 3| % Debenture Stock, 68 

Ditto 3|% Corn Market Debenture Stock, 68 

Ditto 3 % Debenture Stock, 68 

Oorris Ry. Co. 5 % Debenture Stock, 12 
Coventry Corporation 3 % Redeemable Stock, 70 
Ditto 2| % Redeemable Stock, 70 

Croydon Corporation Irredeemable 3J % Stock, 70 

Ditto 3 % Redeemable Stock (1940), 70 

Ditto 3 % Redeemable Stock (1940-1960), 70 



D 

Delhi, Umballa, Kalka Ry. Co. Ltd., Capital Stock, 50 

Ditto 4 % Debenture Stock, 48 



Derby Corporation 3 % Redeemable Stock, 70 

Devon County 3 % Stock, 90 

Devonport Water Co. 4J % Preference Stock, 54 

Ditto 4 % Preference Stock, 54 

Dewsbury Corporation 3J % Debenture Stock, 99 
Dorset County 3 % Stuck, 90 
Dublin Corporation, 3^% Redeemable Stock, 70 
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Dundee Corporation Gas Annuities, 70 

Ditto Water Aunuities 70, 92 

Ditto 3i% Gas Debenture Stock, 70 

Ditto 3| % Police Debenture Stock, 70 

Ditto 3| % Water Debenture Stock, 70, 92 

Dundee & Newtyle By. Co. Ordinary Shares, 36 



East Indian Ky. Co. Annuity (Class B), 48 
Ditto Annuity (Class C), 48 

Ditto Deferred Annuity (Class D), 48 

Ditto Irredeemable 4^ % Debenture Stock, 48 

Ditto 3 % New Debenture Stock, 48 

East LincolnsMre By. Co. Consolidated Stock, 36 
East London By. Co. Consolidated Stock, 36 

Ditto 3^ % First Debenture Stock, 36, 96 

Ditto Second Charge 4 % Debenture Stock " A," 36 

Ditto Second Charge 4 % Debenture Stock " B," 36 

Ditto Third Charge 4 % Debenture Stock, 36 

Ditto Fourth Charge 4 % Debenture Stock, 36 

East London Waterworks Co. 4i % Debenture Stock, 54 
Ditto 3 % Debenture Stock, 56 

East & West Yorkshire Union By. Co. 4 % Perpetual Preference Stock, 12 
Ditto 3} % Perpetual Debenture Stock, 12 

Eastern Bengal By. Annuity (Class B), 48 

Ditto 4 % Debenture Stock, 48 

Edinburgh Corporation 3 % Stock, 70. 

Ditto 2i % Eedeemable Stock, 72 

Ditto Water Annuities, 72, 92 

Ditto Leith Gas Annuities, 72 

Ditto Portobello Gas Annuities, 72 

Edinburgh & District Water Trustees' Water Annuities, 92 
Egyptian Government Guaranteed 3 % Loan, 5 
Exchequer Bonds, 3 

P 

Festiniog By. Co. 5 % Preference Shares, 12 
Ditto 4i % Preference Shares, 12 

Ditto 4|% Debenture Stock, 12 

Ditto 4 % Debenture Stock, 12 

Fishguard & Eosslare By. & Harbours Co. 3i % Guaranteed Preference Stock, 96 
Folkestone Waterworks Co. 4 % Preference Stock, 56 

Ditto 4 % Perpetual Debenture Stock, 56 

Forth Bridge By. Co. 4 % Debenture Stock, 14, 96 
Forth & Clyde Junction By. Eedeemable 6 % Preference Shares, 12 
Ditto 5 % Preference Stock, 12 

Ditto 5 % Preference Shares, 12 

Ditto 4 % Debenture Stock, 12 

Fumess By. Co. Consolidated 4 % Guaranteed Stock, 14 
Ditto Consolidated 4 % Preference Stock, 14 

Ditto 4 % Preference Stock " A," 14 

Ditto 4 % Preference Stock " B," 14 

Ditto 4 % Preference Stock, (1894), 14 
Ditto 3 % Debenture Stock, 14 

G 

Glamorgan County 3 % Stock, 90 

Glasgow t& South Western Ey. Co., St. Enoch's Station 4 % Bent-charge Stock, 14 
Ditto 4 % (Guaranteed Stock, 14 
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Glasgow* South Western Ey. Co., 4% Preference Stock, 14 

Ditto 4 % Preference Stock (No. 2), M 

Ditto 4 % Preference Stock (1888), 14 

Ditto 4 % Preference Stock (1891), 14 

Ditto 4 % Preference Stock (1894), 14 

Ditto 3 % Preference Stock, 14 

Ditto 4 % Debenture Stock, 14 

Glasgow Corporation 9 % Gas Annuities, 72 
Ditto .61 % Gas Annuities, 72 

Ditto Water Annuities, 72, 92 

Ditto Waterworks 4 % Funded Debt, 72, 92 

Ditto Waterworks 3i % Funded Debt, 72, 92 

Ditto 3i % Redeemable Stock (1914), 72 

Ditto 3i % Irredeemable Stock, 72 

Ditto 3|% Redeemable Stock, 72 

Ditto 3 % Redeemable Stock, 72 

Ditto 24 % Redeemable Stock (1925-1940), 72 

Ditto 2| % Redeemable Stock (1910-1925), 74 

Gold Coast 3 % Inscribed Stock, 102 
Grand Junction Waterworks Co. Perpetual 4 % Debenture Stock, 56 

Ditto Redeemable 3 % Debenture Stock, 56 

Gravesend & Milton Waterworks Co. 6 % Preference Shares, 56 
Great Eastern Ry. Consolidated'4 % Rent-charge Stock, 14 
Ditto 5 % Metropolitan Stock, 14 

Ditto Consolidated Irredeemable 4 % Guaranteed Stock, 14 

Ditto Consolidated 4 % Preference Stock, 14 

Ditoo 3* % Preference Stock (1890), 14 

Ditto 3| % Preference Stock (1893), 14 

Ditto 5 % " B " Debenture Stock, 16 

Ditto 5 % Irredeemable " A " Debenture Stock, 16 

Ditto 4i % Irredeemable Debenture Stock, 16 

Ditto 4| % Irredeemable Debenture Stock, 14 

Ditto 4 % East Anglian Debenture Stock, 14 

Ditto 4% Debenture Stock, 14 

Great Indian Peninsular Ry. Co. Annuities (Class B), 48 
Ditto 3 % Ghiaranteed Stock, 52 

Ditto Irredeemable 4 % Debenture Stock, 48 

Great North of England, Clarence & Hartlepool Junction Ry. Co. Consolidated 

Ordinary Stock, 36 
Great North of England, Clarence & Hartlepool Junction Ry. Co. 5 % Preference 

Stock, 16, 36 
Great North of England, Clarence & Hartlepool Junction Ry. Co. 4J % Guaranteed 

Stock, 16, 36 
Great North of Scotland Ry. 4 % Lien Stock, 16 

Ditto 4 % Guaranteed Stock, 16 

Ditto 4 % " A " Preference Stock, 16 

Ditto 4 %"B" Preference Stock, 16 

Ditto 4 % " " Preference Stock, 16 

Ditto 4 % Preference Stock (1891), 16 

Ditto 4 % Preference Stock (1894), 16 

Ditto 4 % Debenture Stock, 16 

Great Northern By. Co. (Leeds, Bradford, & Halifax Ry.) 6 % Stock, 16 

Ditto 4 % Perpetual Guaranteed 

Stock, 16 
Ditto Consolidated 4 % Perpetual 

Preference Stock, 16 
Ditto 3% Preference Stock 

(1896), 16 
Ditto 3% Preference Stock 

(1898), 16 
Ditto 3% Preference Stock 

(1899), 16 
Ditto 3 % Debenture Stock, 16 

Great Northern Ry. Co. (Ireland) Consolidated 4 % Guaranteed Stock, 16. 
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Great Northern Ey. Co. (Ireland) Consolidated 4 % Preference Stock, 18 
Ditto Consolidated 4 % Debenture Stock, 18 

Great Southern & Western Ky. Co. (Ireland) 5 % Geaahill Extension Stock, 18 
Ditto 4 % Baronial Guaranteed Shares, 18 

Ditto 4 % Guaranteed Preference Stock, 18 

Ditto 4 % Preference Stock, 18 

Ditto 2i % Guaranteed Stock, 18 

Ditto 4% Perpetual Debenture Stock, 18 

Great Western Ey. Co. 5% Eent-charge Stock, 18 

Ditto 5 % Consolidated Guaranteed Stock, 18 

Ditto 5 % Consolidated Preference Stock, 18 

Ditto 5 % Deferred Certificates, 18 

Ditto 4 % Eent-charge Stock of the Carmarthen & Cardigan Ey. 

Co., 18 
Ditto 5 % Debentui-e Stock, 18 

Ditto 5 % Debenture Stock of the Carmarthen & Cardigan Ey. Co., 18 

Ditto 4i% Debenture Stock, 18 

Ditto 4| % Debenture Stock, 18 

Ditto 4 % Debenture Stock, 18 

Ditto 2^% Debenture Stock, 18 

Greek Guaranteed 2£ % Gold Loan of 1898 .. 5 
Grenada 4 % Inscribed Stock, 102 
Grimsby Corporation 3 % Eedeemable Stock, 74 
Guaranteed 2f % Land Stock (Ireland) 5, 3 
Guaranteed 2| % Stock (Irish Land Act, 1903) 5, 3 



Hammersmith & City Ry. Consolidated Ordinary Stock, 38 

Ditto 5 % Irredeemable Preference Shares (1863), 20, 38 

Ditto 5 % Irredeemable Preference Shares (1865), 20, 38 

Hampshire 3 % County Stock, 90 
Hanley Corporation 3 % Eedeemable Stock, 74 
Hastings Corporation 3 % Eedeemable Stock, 74 
Hayling Railways Co. Ordinary Shares, 38 

Ditto 5 % Preference Shares, 38 

Ditto 4i % Debenture Stock, 38 

Hereford & Gloucestershire Canal Co. Original Shares, 46 

Ditto 7^ % Preference Shares, 46 

Hertfordshire County 2i % Stock, 90 
Ditto 3 % Stock, 90 

Hong Kong 3^ % Inscribed Stock (1918-1943), 102 
Huddersfield Corporation 3^ % Eedeemable Stock, 74 

Ditto 3 % Eedeemable Stock (1934), 74 

Ditto 3 % Eedeemable Stock (1940), 74 

HnlliCorporation ^% Stock, 74 
Ditto 3i% Stock, 74 

Ditto 3 % Eedeemable Stock (1934), 74 

Ditto 3 % Eedeemable Stock (1921-1951), 74 

Ditto 2J % Eedeemable Stock, 74 



India ^% Stock, 4 
Ditto 3 % Stock, 4 
Ditto 2J % Stock, 4 
Indian Midland Ey. Co., Ltd., Stock, 52 
Ipswich Corporation 3 % Eedeemable Stock, 76 
Irish Guaranteed Land Stock, 3, 5 
Isle of Man 3 % Debenture Stock, 98 
Isle of Wight Ey. Co. 4% Preference Stock, 20 
Ditto 4 % Debenture Stock, 20 
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K 



Kent Waterworks 5 % Perpetual Debenture Stock, 56 

Ditto 4*% Debenture Stock, 56 

Ditto 3% Debenture Stock, 56 

Ditto 3 % Intercommunication Debenture Stock, 56 

Kilsyth & Bonnybridge By. Co. 4% Debenture Stock, 20 



Lambeth Waterworks Co. 4;% Perpetual Debenture Stock, 56 

Ditto 3 % Bedeemable Debenture Stock, 56 

Lanarkshire & Ayrshire Ey. Co. 4 % " A '•' Debenture Stock, 20 
Ditto 4 % " B " Debenture Stock, 20 

Ditto 4 % " C " Debenture Stock, 20 

Lancashire & Yorkshire By. Co, Minimum 6 % Consolidated Preference Stock, 20 
Ditto Minimum 4| % Preference Stock, 20 

Ditto Consolidated 4 % Guaranteed Stock, 20 

Ditto 3 % Consolidated Preference Stock, 20 

Ditto 3 % Preference Stock (1897), 20 

Ditto 3 % Preference Stock (1899), 20 

Ditto 3 % Debenture Stock, 20 

Leeds Corporation 5 % Irredeemable Stock, 76 

Ditto Irredeemable 4t % Gas Debenture Stock, 76 

Ditto Gas 4i % Funded Debt, 76 

Ditto Gas 4 % Funded Debt, 76 

Ditto Consolidated 4 % Debenture Stock, 76, 99 

Ditto Consolidated 3^ % Debenture Stock, 76, 99 

Ditto 3^% Debenture Stock, 76 

Ditto 3% Debenture Stock, 76 

Ditto 3 % Stock, 76 

Ditto 2^ % Stock, 76 

Leicester Corporation 4% Debenture Stock, 76 
Ditto 3A % Bedeemable Stock, 76 

Ditto 3 % Bedeemable Stock, 76 

Ditto 2J % Bedeemable Stock, 76 

Liverpool Corporation 3A % Stock, 78 
Ditto 3% Stock, 78 

Ditto 2f% Stock, 78 

Ditto 2|% Stock, 78 

Liverpool Overhead By. Co. 5 % Perpetual Preference Shares, 20 
Liverpool, Southport & Preston Junction By. Ordinary Shares, 26, 38 
Local Loans Stock, 3 
London & BlaokwaU Ey. Co. 4J % Preference Stock, 20 

Ditto 4i % Perpetual Debenture Stock, 20 ' 

London, Brighton & South Coast Ey. Consolidated 5 % Guaranteed Stock, 22 
Ditto Consolidated 5 % Preference Stock, 22 

Ditto Second Consolidated 5 % Preference Stock, 22 

Ditto Perpetual 4J % Debenture Stock, 22 

Ditto Perpetual 4 % Debenture Stock, 22 

London Corporation 2J% Debenture Stock (1927-1957), 78, 94 
London County 3 % Consolidated Stock, 6, 94 
Ditto 2 J % Consolidated Stock, 6, 94 
London & Greenwich Ey. Co. Consolidated 5 % Preference Stock, 20 
Ditto 4 % Perpetual Debenture Stock, 20 

Ditto 3J % Perpetual Debenture Stock, 20 

London & North Western Ey. Co. Consolidated 4 % Guaranteed Stock, 20 
Ditto Consolidated 4 % Preference Stock, 20 

Ditto 4 % Preference Stock (1902), 20 

Ditto 3 % Perpetual Debenture Stock, 20 

London & South Western By. 4% Consolidated Guaranteed Stock, 22 

Ditto 4 % Consolidated Preferential Stock (188 1), 22 
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London & South Western By. Perpetual 4% Preference Stock (1884), 22 

Ditto 3i % Preference Stock, 22 

Ditto 3 % Debenture Stock « A," 22 

Ditto 3 % Consolidated Debenture Stock, 22 

London, Tilbury & Southend By. Co. 4 % Preference Stock, 22 

Ditto Consolidated 4 % Preference Stock (1887), 22 

Ditto 4 % Preference Stock (1891), 22 

Ditto 4 % Preference Stock (1900), 22 

Ditto 4 % Perpetual Debenture Stock, 22 
Londonderry & Lough Swilly Ey. Co. 5 % Preference Stock, 22 

Ditto County Guaranteed 4 % Shares, 22 

Ditto 4 % Debenture Stock, 22 

Ditto U % Debenture Stock, 22 
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Madras Ey, Co. 5 % Capital Stock, 52 
Ditto 41 % Capital Stock, 52 
Ditto 4| % Capital Stock, 52 
Maidenhead Waterworks Co. 5 % Perpetual Debenture Stock, 56 
Ditto 4 % Perpetual Debenture Stock, 56 

Manchester Corporation Irredeemable Consolidated 4 % Stock, 78 
Ditto Irredeemable Consolidated 3;^ % Stock, 78 

Ditto 3 % Eedeemable Consolidated Stock, 78 

Ditto 3 % Eedeemable Stock (1891), 78 

Maryport & Carlisle Ey. Co. 4% Minimum Stock, 22 
Ditto 4 % Debenture Stock, 22 

Mauritius 4 % Inscribed Stock (1937), 102 

Ditto 3 % Inscribed Stock (1940), 5 
Metropolitan Si % Consolidated Stock, 6 
Ditto 3% Consolidated Stock, 6 
Ditto 24% Consolidated Stock, 6 
Ditto 3% Police Debenture Stock, 6 
Metropolitan Ey. Co. 4i % Preference Stock, 24 

Ditto 4 % Perpetual Preference Stock, 24 

Ditto 4% Perpetual Preference Stock (1882), 24 

Ditto 4 % Irredeemable Preference Stock, 24 

Ditto 4 % Preference Stock (1887), 24 

Ditto 4 % New Preference Stock, 24 

Ditto 3i % Preference Stock, 24 

Ditto New 3^ Preference Stock, 24 

Ditto 3 % Guaranteed Stock (1891), 24 

Ditto 4A % Debenture Stock, 24 

Ditto ■ 4} % Debenture Stock, 24 
Ditto 4 % Debenture Stock, 24 

Ditto 4 % Terminable Debenture Stock, 24 

Ditto 4 % Debenture Stock (1902), 24 

Ditto 3^ % Debenture Stock, 24 

Middlesbrough CorporatioirSJ % Eedeemable Debenture Stock, 78 
Ditto Si% Eedeemable Debenture Stock, 78 

Ditto 3 % Eedeemable Debenture Stock, 80 

Middlesex County 3 % Stock, 90 

Midland Ey. Co. Consolidated 2* % Perpetual Guaranteed Preferential Stock, 24 
Ditto Consolidated 2|% Perpetual Preference Stock, 24 
Ditto 2^% Debenture Stock, 26 
Midland Great Western Ey. of Ireland 5 % Preference Stock. 24 

Ditto Irredeemable 4% Preference (Eent-charge) 

Stock, 24 
Ditto 4 % Preference Stock, 24 

Ditto 4* % Debenture Stock, 24 

Ditto 4| % Debenture Stock, 24 

Ditto 4 % Debenture Stock, 24 
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Natal 4 % Consolidated Stock (1927), 102 
Ditto i % Consolidated Stock (1937), 102 
Ditto 3i% Inscribed Stock (1914-1939), 102 
Ditto 3*% Consolidated Stock (1934-1944), 102 
Ditto 3 % Consolidated Stock (1929-1949), 102 
National War Loan, 3 
New River Company 4 % Debenture Stock, 56 

Ditto 4 % Debenture Stock " B," 56 

Ditto 3 % Debenture Stock " C," 58 

Ditto 3 % Debenture Stock " D,» 58 

Ditto 3 % Intercommunication Debenture Stock, 58 

New South Wales 4% Inscribed Stock (1933), 102 
Ditto 3* % Inscribed Stock (1924), 102 

Ditto 3* % Inscribed Stock (1918), 102 

Ditto 3 % Inscribed Stock (1935), 102 

New Zealand Government 4 % Loan, 5 

Ditto Consolidated 4 % Stock, 102 

Ditto 3|% Stock, 102 

Ditto 3 % Inscribed Stock, 102 

Newcastle & Gatesbead Water Co. 5% Preference Stock, 58 

Ditto 5 % Preference Stock (1889), 58 

Ditto 5 % Preference Stock (1890), 58 

Ditto 5 % Preference Stock (1894), 58 

Ditto 4 % Debenture Stock, 58 

Newcastle-upon-Tyne Corporation 3| % Eedeemable Stock, 80 
Ditto 3* % Irredeemable Stock, 80 

Ditto 3 % Redeemable Stock, 80 

Ditto 2|% Redeemable Stock, 80 

Newport (Mon.) Corporation 4 % Perpetual Debenture Stock, 80 
Ditto 3 % Eedeemable Stock, 80 

Ditto Annuities (1908), 80 

Ditto Annuities (1918), 80 

North British Ry. Co. Monkland 6 % Preference (Ordinary) Stock, 26 
Ditto 5 % Preference Stock (1865), 26 

Ditto 5 % Convertible Preference Stock (1874), 26 

Ditto 5 % Convertible Preference Stock (1879), 26 

Ditto Edinburgh & Glasgow ^ % Preference Stock, 26 

Ditto 4i % Preference Stock (1875), 26 

Ditto • 4^% Convertible Preference Stock (1875), 26 

Ditto 4| % Preference Stock (1891), 26 

Ditto i% Consolidated Preference Stock (No. 1), 26 

Ditto 4 % Consolidated Preference Stock (No. 2), 26 

Ditto 4 % Convertible Preference Stock (1884), 26 

Ditto 4 % Convertible Preference Stock (1888), 26 

Ditto 4 % Convertible Preference Stock (1890), 26 

Ditto 4 % Convertible Preference Stock (1892), 26 

Ditto 4% Convertible Preference Stocit (1897), 26 

Ditto 4 % Convertible Preference Stock (1901), 26 

Ditto 3 % Consolidated Lien Stock, 26 

Ditto 3 % Ordinary Preference Stock, 26 

Ditto Northumberland Central 1 % Preference Stock, 28 

Ditto 3 % Debenture Stock, 28 

North Cheshire Water Co. 3 % Irredeemable Debenture Stock, 58 
North Cornwall By. Co., Launceston & Hal well Line 4 % Debenture Stock, 28 
Ditto Launceston & Delabole Line H% Stock, 38 

Ditto Launceston & Delabole Line 3| % Debenture Stock, 38 

Ditto Padstow Line 3 % Stock, 40 

North Eastern Ry. 4 % Guaranteed Stock, 28 
Ditto 4 % Preference Stock, 28 

Ditto Great North of England Purchase 4 % Stock and Shares, 28 

Ditto Hartlepool & Clarence (Class C) 2^ % Preference Shares, 28 

Ditto 3 % Debenture Stock, 28 
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North London By. Co. 4i % Preferential Consolidated Stock (1866), 28 

Ditto 4| % Second Preference Consolidated Stock (1875), 28 

Ditto 4|% Debenture Stock, 28 

Ditto 4 % Debenture Stock, 28 

North & South Western Junction By. Co. Consolidated Stock, 38 
North Staffordshire Ey. Co., Trent & Mersey Navigation 5 % Preference Shares, 28 
Ditto Consolidated 3 % Preference Stock, 28 

Ditto Consolidated 3 % Debenture Stock, 28 

Northampton Corporation 4 % Debenture Stock, 80 

Ditto Town Hall 4 % Debenture Stock, 80, 99 

Norwich Corporation 3 % Redeemable Stock, 82 
Nottingham Corporation Gas Annuities, 82 

Ditto Water Annuities, 82 

Ditto 3% Stock, 82 

Ditto %% Redeemable Stock, 82 

Nottingham & Grantham By. & Canal Co. Consolidated Stock, 40 
Nottingham Joint Station Committee Stock, 40 





Oldham, Ashton-under-Lyne & Guide Bridge Junction Ry. Ordinary Shares, 40 
Oldham Corporation 4 % Debenture Stock, 82 

Ditto Gas and Water Annuities, 82 



Paisley Corporation 3 % Redeemable Stock, 82 
Penarth Harbour, Dock, and Ry. Co. 4 % Debenture Stock, 28 
Ditto ' 3^% Debenture Stock, 28 

Plymouth Corporation 3 % Redeemable Stock, 82 
Ditto 2| % Redeemable Stock, 82 

Plymouth, Devonport & South West Junction Ry. 4^% Perpetual Preference 

. Stock, 28 
Ditto 4% Perpetual Debenture 

Stock, 28 
Pontypridd Waterworks Co. 6 % Preference Shares, 58 
Ditto 5 % Preference Shares, 58 

Ditto 3^ % Perpetual Debenture Stock, 58 

Ditto 3 % Permanent Debenture Stock, 58 

Portpatrick & Wigtownshire Joint Committee Guaranteed Stock, 40 
Portsmouth Corporation 3i% Stock, 82 

Ditto 3 % Redeemable Stock, 82 

Ditto 2f% Redeemable Stock, 82 

Portsmouth Waterworks Co. 3 % Perpetual Debenture Stock, 58 



Queensland 4% Inscribed Stock (1915), 102 

Ditto 4 % Inscribed Stock (1924), 102 

Ditto 3i % Inscribed Stock (1924), 102 

Ditto 3* % Inscribed Stock (1930), 102 

Ditto 3| % Inscribed Stock (1945), 102 

Ditto 3|% Inscribed Stock (1921), 102 

Ditto 3 % Inscribed Stock (1922-1947), 102 



R 

Reading Corporation Z\% Stock, 82 

Ditto 3% Stock, 84 

Red Sea <fe India Telegraph Company's Annuity, 5 
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Rhyl Urban District Oounoil 3J% Redeemable Debenture Stock, 99 
Ebymney Ry. Co. Consolidated 4 % Preference Stock, 28 

Ditto 4 % Perpetual Debenture Stock, 28 

Rocbdale Corporation Water Annuities, 84 

Ditto Water Annuities (Todmorden), 84 

Ditto 3i% Redeemable Stock, 84 

Ross & Monmouth Ry. Co. 6 % Preference Shares, 28 
Rotherham Corporation 4 % Stock, 84 
Ditto 3 % Stock, 84 



St. Helens Corporation 3 % Redeemable Stock, 84 

St. Lucia 4% Inscribed Stock, 104 

Salisbury Railway & Market House Co. 6 % Preference Shares, 30 

Scarborough, Bridlington & West Riding Junction Ry. Co. Perpetual 4| % Debenture 

Stock, 30 
Scinde, Punjaub & Delhi Ry. Annunity (Class B), 48 
Sheffield Corporation Water Aimnities, 84 
Ditto 3|% Stock, 84 

Ditto 3 % Stock, 84 

Ditto 2J% Redeemable Stock, 86 

Shepton Mallet Waterworks Co. 5 % Preference Shares, 58 
Shrewsbury & Hereford Ry. 6% Rent-charge Stock, 40, 96 
Ditto 4|% Rent-charge Stock, 40, 96 

Sierra Leone 4 % Ten-year Convertible Bonds, 104 
Sidmouth Ky. Co. 5 % Debenture Stock, 30 
Sleaford Water Co. Debenture Stock, 58 
Solway Junction Ey. 3 % Annuities Stock, 40 
Somerset & Dorset Ry. Co. Ordinary Stock, 40 

Ditto Extension Ordinary Stock, 40 

Ditto Ordinary Stock " A," 42 

Ditto Ordinary Stock " B," 42 

Ditto First 5 % Preference Stock, 42 

Ditto Second 5 % Preference Stock, 42 

Ditto First 4J % Preference Stock, 42 

Ditto 5 % Debenture Stock (No. 1), 42 

Ditto 5 % Debenture Stock (No. 2), 42 

Ditto 5 °/a Extension Debenture Stock, 42 

Ditto 4 % Debenture Stock (No. 3), 42 

Ditto 2| % Debenture Stock (No. 2), 42 

Somerset County 3 % Stock, 91 
South Australia 4 % Stock (1917, 1918, & 1924), 104 
Ditto 4% Inscribed Stock (1916-1935), 104 
Ditto 4% Inscribed Stock (1917-1936), 104 
Ditto 3^ % Inscribed Stock (1939), 104 
Ditto 3 % Inscribed Stock (1916-1926), 104 
Ditto 3 % Consolidated Inscribed Stock (1916), 104 
South Eastern Ry. Co. Reading Anntiities, 30 

Ditto Consolidated 5 % Preference Stock, 30 

Ditto Consolidated 4i % Guaranteed Stock, 30 

Ditto Consolidated 4| % Preference Stock, 30 

Ditto 4% "Vested Companies Stock, 30 

Ditto 4 % Preference Stock (1891), 30 

Ditto Convertible 4% Preference Stock (1900), 30 

Ditto Convertible 4 % Preference Stock (1903), 30 

Ditto U% Preference Stock (1893), 30 

Ditto 3 % Preference Stock, 30 

Ditto 5 % Perpetual Debenture Stock, 30 

Ditto 4*% Perpetual Debenture Stock, 30 

Ditto 4 % Perpetual Debenture Stock, 30 

Ditto 3i% Perpetual Debenture Stock, 80 

Ditto 3| % Debenture Stock, 30 
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South Eastern Ry. Co. 3 % Perpetual Debenture Stock, 30 
South Indian Ry. Co., Ltd., Capital Stock, 52 

Ditto Perpetual 4^ % Debenture Stock, 48 

South Shields Corporation 3 % Redeemable Stock, 86 
South Staffordshire Waterworks Co. 5 % Preference Stock (Class A), 58 
Ditto 5 % Preference Stock (Class B), 58 

Ditto 5 % Preference Stock (Class 0) 58 

Ditto 5 % Preference Stock (Class D), 60 

Ditto 5 % Preference Stock (Class E), 60 

Ditto Dudley 4 % Preference Stock, 60 

Ditto Permanent 4 % Debenture Stock, 60 

Southampton Corporation 3J % Redeemable Stock, 86 
Ditto 3 % Redeemable Stock, 86 

Ditto 2f% Redeemable Stock, 86 

Southend Waterworks Co. 4 % Perpetual Debenture Stock, 60 
Southern Mahratta Ry. Co., Ltd., Capital Stock, 52 

Ditto 4 % Debenture Stock, 48 

Southwark & Vauxhall Water Co. 5 % Preference Stock, 60 

Ditto 4 % Perpetual Debenture Stock " A," 60 

Ditto 3 % Debenture Stock " B," 60 

Ditto 3 % Intercommunication Debenture Stock, 60 

Staffordshire County 3% Stock, 91 
Staffordshire Potteries Waterworks Co. 4% Perpetual Debenture Stock, 60 

Ditto 3| % Perpetual Debenture Stock, 60 

Staines Reservoirs Joint Committee 3 % Guaranteed Debenture Stock, 60 
Stamford & Essendine Ry. Co. Ordinary Stock, 42 

Ditto Ordinary Stock (Sibson Extension), 42 

Ditto 5 % Preference Shares (1856), 30, 42 

Ditto 4 % Preference Shares (1858), 30, 42 

Stockport Corporation 3 % Redeemable Stock, 86 

Ditto Redeemable Water Annuities, 86 

Stockton-on-Tees Corporation 3 % Redeemable Stock (1932), 86 

Ditto 3 % Redeemable Stock (1915-1935), 86 

Stourbridge Waterworks Co. 4 % Preference Shares, 60 
Stratford Canal Perpetual Annuities, 46 
Sunderland Corporation 3^ % Redeemable Stock, 86 
Surrey County 3 % Stock, 91 
Sutton District Water Co. 4i% Preference Stock, 60 

Ditto 3j % Perman,ent Debenture Stock, 60 

Swansea Corporation 3|% Stock, 86 

Ditto 3 % Redeemable Stock, 86 



T 

Taff Vale Ry. Co. 4 % Preference Stock, 30 

Ditto 4 % Preference Stock (1900), 32 

Ditto 3 % Debenture Stock, 32 

Tasmania 4 % Inscribed Stock (1920-1940), 104 
Ditto 34 % Inscribed Stock (1920-1940), 104 
Ditto 3% Inscribed Stock (1920-1940), 104 
Tenbury Ry. Co. Shares, 42 
Terminable Annuities, 3 
Todmorden Water Annuities, 84 

Tottenham & Hampstead Junction Ry. Co. 5 % Preference Shares (No. 1), 32 
Ditto 5 % Preference Shares (No. 2), 32 

Ditto 4 % Perpetual Preference Shares, 32 

Transvaal Government 3 % Guaranteed Stock, 6 
Trinidad 4 % Inscribed Stock (1917-1942), 104 
Ditto 3 % Inscribed Stock (1922-1944), 104 
Turkish 4 % Guaranteed Loan, 6 
Tynemouth Corporation 3 % Redeemable Stock, 86 
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Victoria 4% Railway Loan, 1881 (1907), 104 
Ditto 4 % Loan, 1882 (1908), 104 
Ditto 4 % Loan, 1883 (1913), 104 
Ditto 4 % Inscribed Stock, 1884 (1919), 104 
Ditto 4% Inscribed Stock, 1885 (1920), 104 
Ditto 4% Inscribed Stock (1911-1926), 104 
Ditto 8i% Inscribed Stock, 1889-1890 (1923), 104 
Ditto 3* % Inscribed Stock (1921-1926), 104 
Ditto 3| % Consolidated Inscribed Stock (1929-1949), 106 
Ditto 3 % Consolidated Inscribed Stock (1929-1949), 106 

Victoria Station & Plmlico Ry. Co. Consolidated Ordinary Stock, 42 
Ditto 4i % Preference Stock, 32, 42 

Ditto 4| % Debenture Stock, 32, 42 
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"Walsall Corporation 3 % Redeemable Stock, 88 
Warrington Corporation Waterworks Annuities, 88 
Waterford & Tramore Ry. Co. 5 % Preference Shares, 32 
West Bromwicli Corporation 3 % Redeemable Stock, 88 
West Cornwall By. Co. Guaranteed 5 % Stock, 42 

Ditto 4J % Joint Rent-charge Stock, 42 

West Ham Corporation 3i % Redeemable Stock, 88 
Ditto 3 % Redeemable Stock, 88 

West Highland Ry. Co. 3% Debenture Stock, 96 
West Lancashire By. Ordinary Shares, 44 

Ditto 1st Preference Shares, 44 

Ditto 2nd Preference Shares, 44 

Ditto 2nd Debenture Stock (1884), 44 

Ditto 2nd Debenture Stock (1887), 44 

Ditto 2nd Debenture Interest Stock, 44 

West London By. Ordinary (Class C) Shares, 44 

Ditto First Preference (Class A) Shares, 32, 44 

Ditto Second Preference (Class B) Shares, 32, 44 

West Middlesex Waterworks Co. 4i% Perpetual Debenture Stock, 62 

Ditto 3 % Debenture Stock, 62 

West Biding of Yorkshire 2J % Bonds, 99 
West Somerset Mineral Ry. Co. 6 % Perpetual Preference " A " Shares, 32 

Ditto 5 % Debenture Stock, 32 

West Somerset Ry. Co. Ordinary Stock, 46 

Ditto New 4 % Irredeemable Preference Stock, 32, 46 

Ditto 4 % Irredeemable Debenture Stock, 32, 46 

West Sussex 3 % County Stock, 91 
Western Australia 4 % Inscribed Stock (1934), 106 

Ditto 4 % Inscribed Stock (1911-1931), 106 

Ditto 3* % Inscribed Stock (1915-1935), 106 

Ditto 3* % Inscribed Stock (1920-1935), 106 

Ditto 3 % Inscribed Stock (1915-1935), 106 

Ditto 3 % Inscribed Stock (1916-1936), 106 

Ditto 3 % Inscribed Stock (1927), 106 

Weymouth & Portland Ry. Co. Consolidated Stock, 46 

Ditto 4^ % Debenture Stock, 32, 46 

Ditto 4 % Debenture Stock, 32, 46 

Whitby Waterworks Co. 3 J % Perpetual Preference Stock, 62 
Whitechapel & Bow Ry. Co. 4 % Debenture Stock, 96 
Wigan Corporation 4i % Debenture Stock, 88 
Ditto 4 % Debenture Stock, 88 

Ditto 3| % Debenture Stock, 88 

Ditto 3% Bedeemable Stock,88 



128 - INDEX. 

Wolverhampton Corporation Perpetual Water Annuities, 88 
Ditto 3^ % Bedeemable Stock, 88 

Ditto 3 % Bedeemable Stock, 88 



York Corporation Redeemable 3 % Stock, 88 
York Waterworks Co, 5 % Preference Shares, 62 
Ditto 3i % Preference Shares, 62 



THE END. 
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